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P YRUOLHJHQGHQ %HLWUDJ ZLUG GLH =XYHUOlVVLJNHLW UHWURVSHNWLYHU $QJDEHQ GHU
%HIUDJWHQ ]X EHUXIOLFKHQ 7lWLJNHLWHQ LQ LKUHP %HUXIVYHUODXI  XQWHUVXFKW ,QV
EHVRQGHUHLVWDXVJHKHQGYRQHLQHP%HIXQGYRQ'H*UDDI XQG:HJHQHU]X
NOlUHQ RE JHQHUHOO %HVFKlIWLJWH GHV |IIHQWOLFKHQ 'LHQVWHV LKUHQ %HUXIVYHUODXI
XQ]XYHUOlVVLJHU HULQQHUQ DOV 6WDDWVEHVFKlIWLJWH (V ZLUG GDYRQ DXVJHJDQJHQ GDVV
JHUDGH %HDPWH DXIJUXQG GHU LQVWLWXWLRQHOOHQ %HVRQGHUKHLWHQ LKUHU %HVFKlIWLJXQJ
JU|HUH6FKZLHULJNHLWHQKDEHQLKUHQ%HUXIVYHUODXI NRQVLVWHQW]XUHNRQVWUXLHUHQDOV
DQGHUH%HIUDJWH(PSLULVFKH$QDO\VHQYRQ3DQHO'DWHQHUKlUWHQGLHVH9HUPXWXQJ
ZDV GLH$Q]DKO GHU EHUXIOLFKHQ7lWLJNHLWHQ DQEHODQJW -HGRFKPDFKHQ%HDPWH ]X
DQGHUHQ $WWULEXWHQ LKUHV %HUXIVYHUODXIV HEHQVR ]XYHUOlVVLJH $QJDEHQ ZLH DQGHUH
%HIUDJWH DXFK 'LHVH EHDPWHQVSH]LILVFKHQ (ULQQHUXQJVSUREOHPH VLQG EHL
]XNQIWLJHQ (UKHEXQJHQ PLWWHOV HUHLJQLVRULHQWLHUWHU %HIUDJXQJVLQVWUXPHQWH ]X
EHUFNVLFKWLJHQ
KH VWXG\ LQYHVWLJDWHV WKH UHOLDELOLW\ RI  UHWURVSHFWLYH GDWD UHVSRQGHQWV SURYLGHG
DERXWWKHLURFFXSDWLRQDOFDUHHUV'H*UDDI DQG:HJHQHU  IRXQGWKDW UH
VSRQGHQWV HPSOR\HG LQ WKH SXEOLF VHFWRU SURYLGHG OHVV UHOLDEOH DQVZHUV DERXW WKHLU
FDUHHUWKDQGLGHPSOR\HHVLQWKHSULYDWHVHFWRU7KHLQVWLWXWLRQDOFRQWH[WLQZKLFKFLYLO
VHUYDQWVRSHUDWHPD\PDNHLWPRUHGLIILFXOWIRUWKHPWRUHFRQVWUXFWWKHFRXUVHRI WKHLU
FDUHHUDQGWKHQXPEHURI GLIIHUHQW MREVWKH\KDYHKHOG(PSLULFDODQDO\VHVRI SDQHO
GDWD FRQILUP WKLVK\SRWKHVLVZLWK UHVSHFW WR WKHQXPEHURI  MREVKHOG$W WKH VDPH
WLPH GDWD IURP UHVSRQGHQWV LQ WKH FLYLO VHUYLFH DERXW RWKHU DVSHFWV RI  WKHLU
RFFXSDWLRQDOFDUHHUDUHDVDFFXUDWHDQGUHOLDEOHDVGDWDIURPUHVSRQGHQWVLQWKHSULYDWH

 )UKLOIUHLFKH.RPPHQWDUHGDQNH LFK(ULND%UFNQHU1DQ'LUNGH*UDDI.DUO8OULFK
0D\HU.ODXV6FK|PDQQXQGGHQDQRQ\PHQ*XWDFKWHUQ%HVRQGHUHU'DQNJLOW%HUQG:HJH
QHUGHUPLUVHLQH'DWHQIUHLQH5HDQDO\VH]XU9HUIJXQJVWHOOWH
,
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VHFWRU 7KH SUREOHP RI  UHFDOO ZLWK FLYLO VHUYDQWV WKXV VHHPV WR UHODWH RQO\ WR WKH
QXPEHURI MREVKHOGLQWKHFRXUVHRI WKHLURFFXSDWLRQDOFDUHHU7KLVVKRXOGEHWDNHQ
LQWR DFFRXQW E\ UHVHDUFKHUV FROOHFWLQJ HYHQWKLVWRU\ GDWD DERXW RQ WKH RFFXSDWLRQDO
FDUHHUV
 (LQOHLWXQJ
6HLW(QGHGHUHU-DKUHKDEHQLQGHU6R]LDOVWUXNWXUDQDO\VHXQGLQVEHVRQGHUHLQGHU
VR]LRORJLVFKHQ 0RELOLWlWVIRUVFKXQJ GLH /lQJVVFKQLWWVWXGLHQ PLW 5HWURVSHNWLYGDWHQ
]XJHQRPPHQ%OXPHWDO5DPV¡\0D\HU%UFNQHU0D\HU7XPD
 %UFNQHU0D\HU  9RU DOOHP VHLW GHQ HU -DKUHQ LVW HLQ GHXWOLFK
JHZDFKVHQHV,QWHUHVVHDQ%LOGXQJVXQG%HUXIVYHUOlXIHQ]XYHU]HLFKQHQGLHDQKDQG
YRQ UHWURVSHNWLYHQ (UHLJQLVGDWHQ XQWHUVXFKW ZHUGHQ 0D\HU3DSDVWHIDQRX 
7XPD  &DUUROO0D\HU  0D\HU &DUUROO  &DUUROO0RVDNRZVNL 
%ORVVIHOG0D\HU  $OOPHQGLQJHU  %ORVVIHOG  %ORVVIHOG0D\HU 
%HFNHU6FK|PDQQ/DXWHUEDFK%HFNHU6FK|PDQQ.RQLHW]ND
8PGHQ%HUXIVYHUODXI DGlTXDWLP/lQJVVFKQLWWXQWHUVXFKHQ]XN|QQHQLVWHV
QRWZHQGLJGLHVHQDOVHLQH6HTXHQ]YRQEHUXIOLFKHQ7lWLJNHLWHQ -REV]XHUIDVVHQ ,Q
GHUWHFKQLVFKHQ(UKHEXQJXQGGHU'DWHQDXVZHUWXQJZHUGHQGLHVH6HTXHQ]HQLQHLQHU
HUHLJQLVRULHQWLHUWHQ 'DWHQVWUXNWXU DEJHVSHLFKHUW %ORVVIHOG HW DO   (LQH
9RUDXVVHW]XQJKLHUIU LVWQLFKWQXUGLHYROOVWlQGLJHUHWURVSHNWLYH5HNRQVWUXNWLRQGHV
JHVDPWHQ%HUXIVYHUODXIVVRQGHUQDXFKGLHH[DNWH(ULQQHUXQJGHU]HLWOLFKHQ'DWLHUXQJ
XQG ORJLVFKHQ $EIROJH YRQ 7lWLJNHLWVHSLVRGHQ PLW DOO LKUHQ LQWHUHVVLHUHQGHQ
0HUNPDOHQ ZLH HWZD (LQNRPPHQ :LUWVFKDIWV]ZHLJ %HWULHEVJU|H EHUXIOLFKH
6WHOOXQJ 7lWLJNHLWV XQG %HUXIVEH]HLFKQXQJ $UEHLWV]HLW HWF 8P XQYHU]HUUWH XQG
DXVVDJHNUlIWLJH (UJHEQLVVHPLW VROFKHQ 5HWURVSHNWLYGDWHQ HU]LHOHQ ]X N|QQHQPXVV
QHEHQ2EMHNWLYLWlWXQG9DOLGLWlWDXFKGLH5HOLDELOLWlWGLHVHU(UHLJQLVGDWHQVLFKHUJHVWHOOW
VHLQ YJO .OHLQ)LVFKHU.HUOL  'H *UDDI  XQG :HJHQHU  3DSDVWHIDQRX

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 1HEHQGHU2EMHNWLYLWlW XQG*OWLJNHLW LVW GLH=XYHUOlVVLJNHLW 5HOLDELOLWlW HLQZLFKWLJHV
*WHNULWHULXPIUGLH0HVVXQJYRQLQWHUHVVLHUHQGHQ6DFKYHUKDOWHQXQGGHUPLWEHVWLPPWHQ
0HVVLQVWUXPHQWDULHQ HUKREHQHQ 'DWHQ ,P DOOJHPHLQHQ ZLUG PLW GHU 5HOLDELOLWlW HLQHV
0HVVLQVWUXPHQWDULXPV HLQ 0D IU GLH 5HSURGX]LHUEDUNHLW YRQ 0HVVHUJHEQLVVHQ ³ GDV
=XVDPPHQZLUNHQ YRQ 6WDELOLWlW XQG *HQDXLJNHLW YRQ 0HVVXQJHQ EHL ZLHGHUKROWHQ
0HVVXQJHQ³ GHILQLHUW YJO 'LHNPDQQ   XQG VWHOOW HLQH 9RUDXVVHW]XQJ IU GLH
*OWLJNHLWYRQ'DWHQGDUYJO)ULHGULFKV'KPLWGHPVHOEHQ,QVWUXPHQWVROOWHQVLFK
GLH%HIXQGHPLW DQGHUHQ'DWHQ UHSURGX]LHUHQ ODVVHQ VRIHUQ VLH QLFKW GXUFK V\VWHPDWLVFKH
0HVVIHKOHU YHU]HUUW ZHUGHQ*HUDGH EHL (UHLJQLVGDWHQ LVW GLH =XYHUOlVVLJNHLW GHU $QJDEHQ
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
-HGRFK VWHOOW GLH (UKHEXQJ VROFKHU TXDQWLWDWLYHQ (UHLJQLVGDWHQ HUKHEOLFKH $Q
IRUGHUXQJHQDQ(UKHEXQJVLQVWUXPHQWDULHQDQGLH,QWHUYLHZHUXQGVFKOLHOLFKDQGLH
%HIUDJWHQ VHOEVW ZHQQ VLH LKUHQ JHVDPWHQ /HEHQVODXI  RGHU 7HLOEHUHLFKH LKUHU
/HEHQVVSDQQH OFNHQORVPLW GHWDLOOLHUWHQ=HLWDQJDEHQ XQG H[DNWHQ 6HTXHQ]DEIROJHQ
UHNRQVWUXLHUHQVROOHQYJO%UFNQHU3HDUVRQHWDO%UFNQHU
   8P ]XYHUOlVVLJH $QJDEHQ EHU %HUXIVYHUOlXIH ]X HUKDOWHQ VR HLQH
PHWKRGLVFKEHZlKUWH9RUJHKHQVZHLVHGHUGHXWVFKHQ/HEHQVYHUODXIVVWXGLHPXVVGDV
(UKHEXQJVLQVWUXPHQWDULXPZLHHWZDGHU)UDJHERJHQYRQYRUQKHUHLQGLH%HIUDJWHQLQGLH
6LWXDWLRQ ]X %HJLQQ GHV 3UR]HVVHV YHUVHW]HQ YJO 7|ONH  6R KDW HV VLFK DXV
NRJQLWLRQVSV\FKRORJLVFKHQ *UQGHQ DOV YRUWHLOKDIW HUZLHVHQ GHQ JHVDPWHQ
%HUXIVYHUODXI  VHSDUDW YRQ DQGHUHQ 7HLOEHUHLFKHQ GHV LQGLYLGXHOOHQ /HEHQVODXIV ]X
PHVVHQ XQG GHQ %HUXIVYHUODXI  VHOEVW ZLHGHUXP ³ XQWHUWHLOW QDFK GHQ HLQ]HOQHQ
6HTXHQ]HQ GHU (UZHUEVJHVFKLFKWH ³ LQ VHLQHU ORJLVFKHQ ZLH FKURQRORJLVFKHQ
5HLKHQIROJH ]X HUKHEHQ YJO 'H[&XOORFK   6XGPDQ HW DO  
3HDUVRQHWDO3DSDVWHIDQRX/LQWRQ'LHVH(UKHEXQJVZHLVHGLH
EHLVSLHOVZHLVHEHLGHUGHXWVFKHQ/HEHQVYHUODXIVVWXGLHYRUJHQRPPHQZLUGHUOHLFKWHUW
QLFKWQXUGLH:LHGHUJDEHHLQ]HOQHU(SLVRGHQVRQGHUQHQWVSULFKWDXFKGHPNRJQLWLYHQ
3UR]HVV GHU .RGLHUXQJ XQG 6SHLFKHUXQJ VROFKHU =XVWlQGH XQG (UHLJQLVVH LP %H
UXIVYHUODXI  YJO 6XGPDQ HW DO  +XWWHQORFKHU HW DO  6R SUlIHULHUHQ
3HUVRQHQ GLH (ULQQHUXQJ YRQ (UHLJQLVVHQ LQ GHU FKURQRORJLVFKHQ 5HLKHQIROJH
%HIXQGH YRQ ([SHULPHQWHQ EHOHJHQ DEHU DXFK GDVV GLH $EIUDJH LQ XPJHNHKUWHU
5HLKHQIROJH YRQ *HJHQZDUW ]X 9HUJDQJHQKHLW EDFNZDUG UHFDOO ]X EHVVHUHQ (U
JHEQLVVHQIKUHQNDQQ(EHQVRVFKHLQHQRIIHQH)UDJHQXQJQVWLJHUDOVJHVFKORVVHQH
HLQIDFK IRUPXOLHUWH )UDJHQ ]X VHLQ GLH +LQZHLVH PLW 6LJQDOFKDUDNWHU FXHV IU GHQ
LQWHUHVVLHUHQGHQXQG]XHULQQHUQGHQ6DFKYHUKDOWEHLQKDOWHQYJO6FKZDU]HWDO
=XGHPVROOWHQÅGLH,QIRUPDWLRQHQLQHLQHP.RQWH[WDEJHIUDJWZHUGHQGHU
GLH Q|WLJHQ (ULQQHUXQJVOHLVWXQJHQ XQWHUVWW]W´ 0D\HU3DSDVWHIDQRX  
'DEHL N|QQHQ HQWVSUHFKHQGH +LQZHLVUHL]H EHL GHU )UDJHVWHOOXQJ KLOIUHLFK VHLQ
2IIHQVLFKWOLFK VLQG (ULQQHUXQJVOHLVWXQJHQ GHVWR EHVVHU MH VSH]LILVFKHU GLH

EHGHXWVDP ZHLO HV ÅIDWDO ZlUH ZHQQ GLH UHNRQVWUXLHUWHQ 3UR]HVVH XQG
=XVWDQGVYHUlQGHUXQJHQ JHGlFKWQLVSV\FKRORJLVFKH $UWHIDNWH GDUVWHOOHQ ZUGHQ´
3DSDVWHIDQRX
 )HKOHQGH $QJDEHQ ]X HLQ]HOQHQ ,WHPV GLH DXI  GHP 6FKZLHULJNHLWVJUDG RGHU 8QYHU
VWlQGOLFKNHLW GHU )UDJHQ EHUXKHQ N|QQHQ ]X V\VWHPDWLVFKHQ )ROJHIHKOHUQ LP (ULQQH
UXQJVSUR]HVV IKUHQ YJO 3HWHUV  'LHVH 7HLODXVIlOOH GLH LQ GHU )ROJH ]X ZHLWHUHQ
XQ]XYHUOlVVLJHQ $QJDEHQ RGHU JDU $XVIlOOHQ NRPSOHWWHU (UHLJQLVVHTXHQ]HQ XQG 9HUOlXIHQ
IKUHQN|QQHQVLQGQLFKWXQHUKHEOLFKZHQQHVGDUXPJHKW%HUXIVYHUOlXIHP|JOLFKVWJHQDXXQG
YROOVWlQGLJ]XHUIDVVHQ'HVZHLWHUHQVLQGGDQQV\VWHPDWLVFKH9HU]HUUXQJHQEHLGHQVWDWLVWLVFKHQ
$XVZHUWXQJHQQLFKWDXV]XVFKOLHVVHQYJO/LWWOH
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+LQZHLVUHL]HGHQ,QIRUPDWLRQHQQDKHNRPPHQGLHEHLP(QFRGLQJHLQH5ROOHJHVSLHOW
KDEHQ :HQQ DEHU HQWVSUHFKHQGH =HLW XQG 5DXPKLQZHLVH IHKOHQ GDQQ HQWVWHKHQ
3UREOHPHEHLGHUNRUUHNWHQ(ULQQHUXQJYRQ(UHLJQLVVHQYJO6XGPDQHWDOVR
GDVVRIWPDOVUHOHYDQWH(SLVRGHQNDXPHULQQHUWZHUGHQN|QQHQYJO6FKZDU]
%UFNQHU'DUXP VROOWHGDV(UKHEXQJVLQVWUXPHQWDULXP VR JHVWDOWHW VHLQ GDVV
GLH EHIUDJWH3HUVRQ QLFKW QXU DXVUHLFKHQG=HLW ]XP$QWZRUWHQ VRQGHUQ DXFK ]XP
9HUJOHLFKHQ KDW +LQZHLVH DXI  KHUDXVUDJHQGH KLVWRULVFKH (UHLJQLVVH XQG 3HULRGHQ
N|QQHQGDEHLHEHQVRKLOIUHLFKVHLQYJO'H[0F&XOORFKZLHGLH1XW]XQJ
SHUV|QOLFKHU 'RNXPHQWH YJO %UFNQHU  $EHU JOHLFK]HLWLJ GDUI  GDV HLQ]HOQH
,QWHUYLHZ QLFKW ]X ODQJH DQGDXHUQ ZHLO PLW ]XQHKPHQGHU ,QWHUYLHZGDXHU GLH
$XIPHUNVDPNHLW GHU DP ,QWHUYLHZ EHWHLOLJWHQ 3HUVRQHQ VFKZLQGHW 8QWHU GHU
QDFKODVVHQGHQ $XIPHUNVDPNHLW OHLGHW GLH =XYHUOlVVLJNHLW GHU $QWZRUWHQ
6XGPDQ%UDGEXUQ  $QGHUHUVHLWV NDQQ GLH 'DXHU GHV ,QWHUYLHZV PLW GHU
.RPSOH[LWlWGHV%HUXIVYHUODXIV]XVDPPHQKlQJHQMHNRPSOH[HUGHU%HUXIVYHUODXI LVW
GHVWRPHKU=HLWZLUGIUGDV,QWHUYLHZDXI]XZHQGHQVHLQGHVWRPHKU$QIRUGHUXQJHQ
ZHUGHQDQGLH(ULQQHUXQJVNDSD]LWlWGHUEHIUDJWHQ3HUVRQJHVWHOOWXQGGDPLWZHUGHQ
(ULQQHUXQJVSUREOHPH XQG GDUDXV UHVXOWLHUHQGH )HKOHU ZDKUVFKHLQOLFKHU 'LH
)HVWOHJXQJ PHKUHUHU ]HLWOLFK EHJUHQ]WHU ,QWHUYLHZVLW]XQJHQ NDQQ GLHVHV 3UREOHP
PLQLPLHUHQYJO%UFNQHU
 'HV ZHLWHUHQ NDQQ GHU ,QWHUYLHZHU VHOEVW XQEHZXVVW ]XU =XYHUOlVVLJNHLW GHU
HULQQHUWHQ$QJDEHQ EHLWUDJHQ %UFNQHU  ]XIROJH N|QQHQ ,QWHUYLHZHU EHL GHU
(ULQQHUXQJYRQ%HUXIVYHUOlXIHQKLOIUHLFKVHLQDEHUDXFKGLHEHIUDJWH3HUVRQGXUFKGLH
(UHLJQLVVHTXHQ]HQMDJHQVRGDVVPLWGHP9HUSDVVHQYRQ$QWZRUWHQRGHU$XVODVVHQ
YRQ )UDJHQ GLH YHUPHLQWOLFKH =HLWHUVSDUQLV PLW XQ]XYHUOlVVLJHUHQ $QJDEHQ HUNDXIW
ZLUG$XFKEHHLQIOXVVHQ0HUNPDOHGHV ,QWHUYLHZV HWZD7RQEDQGDXI]HLFKQXQJ RGHU
$Q]DKO YRUKHUJHKHQGHU ,QWHUYLHZV GHV ,QWHUYLHZHUV HWZD 'DXHU GHU $UEHLW YRQ
,QWHUYLHZHUQ LKU%LOGXQJVQLYHDXRGHU$OWHU GLH YRP%HIUDJWHQEHULFKWHWHXQGYRP
,QWHUYLHZHU IHVWJHKDOWHQH $Q]DKO YRQ 7lWLJNHLWVHSLVRGHQ LP %HUXIVYHUODXI -HGRFK
N|QQHQ GLHVH )HKOHU GXUFK HLQH LQWHQVLYH'DWHQHGLWLRQ DXVJHJOLFKHQ ZHUGHQ 'DEHL
DXIWUHWHQGH )HKOHU N|QQHQ GLH =XYHUOlVVLJNHLW YRQ 'DWHQ HEHQVR EHHLQWUlFKWLJHQ
%UFNQHU

 0|JOLFKHUZHLVH JHEHQ ,QGLYLGXHQ GLH EHUHLWV EHU LKUHQ %HUXIVYHUODXI  QDFKJHGDFKW
KDEHQ RGHUZlKUHQG GHU %HIUDJXQJ UHIOHNWLHUHQ NRQQWHQ JHQDXHUH $QJDEHQ 6R EHULFKWHQ
%UDGEXUQ HW DO  GDVV ÅLQFUHDVLQJ WKH DPRXQW RI  WLPH IRU D UHVSRQVH FDQ DIIHFW WKH
VWUDWHJ\DUHVSRQGHQWXVHVDVZHOODVWKHDFFXUDF\RI WKHUHVXOWLQJDQVZHU´6
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
6FKOLHOLFK LVWGLH LQWHOOHNWXHOOHXQGDOWHUVDEKlQJLJH)lKLJNHLW EHIUDJWHU3HUVRQHQ
LKUHQ %HUXIVYHUODXI  HULQQHUQ ]X N|QQHQ HLQH ZLFKWLJH 9RUDXVVHW]XQJ IU GLH
'DWHQHUKHEXQJLQGHU/HEHQVYHUODXIVIRUVFKXQJ6\VWHPDWLVFKH(ULQQHUXQJVIHKOHUZLH
HWZDGHUÅWHOHVFRSLQJHIIHFW´6XGPDQHWDORGHUGDVÅ9HUJHVVHQ´%UDGEXUQHW
DO  VHOHNWLYH RGHU KHXULVWLVFKH 5HNRQVWUXNWLRQ YRQ 9HUOlXIHQ LQ GHU
5HWURVSHNWLYH 7YHUVN\.DKQHPDQ  RGHU GLH $QSDVVXQJ ]XUFNOLHJHQGHU
(UHLJQLVVH DQ GHQ JHJHQZlUWLJHQ =XVWDQG VLQG VROFKH NRJQLWLYHQ (LQIOVVH GLH DOV
=ZHLIHO DQ GHU =XYHUOlVVLJNHLW YRQ 5HWURVSHNWLYDQJDEHQ DQJHIKUW ZHUGHQ YJO
)ULHGULFKV   6R VHLHQ GLH 'DWHQ XQJHQDXHU MH OlQJHU GLH (UHLJQLVVH
]XUFNOLHJHQ -DKRGD HW DO  *ROGIDUE   XQG VLH ZUGHQ QXU EHL
VR]LDO EHGHXWVDPHQ (UHLJQLVVHQ ]XYHUOlVVLJ ZLHGHUJHJHEHQ YJO 3DSDVWHIDQRX 
ZlKUHQGVLHHKHUYHUJHVVHQZHUGHQ MHEHGURKOLFKHUGDV(UHLJQLVZDU )ULHGULFKV

9RU DOOHP ZHJHQ GLHVHU 9RUEHKDOWH JHJHQEHU GHQ (ULQQHUXQJVOHLVWXQJHQ GHU
EHIUDJWHQ 3HUVRQHQ ZLUG GLH =XYHUOlVVLJNHLW YRQ /HEHQVYHUODXIVGDWHQ RIWPDOV
EH]ZHLIHOW YJO 5HQGWHO   XQG GHQ 3DQHO RGHU 4XHUVFKQLWWVLQIRUPDWLRQHQ
EHU JHJHQZlUWLJH 0HUNPDOH RGHU 6LWXDWLRQHQ HLQH JU|HUH =XYHUOlVVLJNHLW
]XJHVFKULHEHQ%UGHUO$EHUÅHVJLEW LQVJHVDPWQXUVHKUZHQLJHPHWKRGLVFKH
6WXGLHQ]XU=XYHUOlVVLJNHLWUHWURVSHNWLYHUKREHQHU'DWHQ'LHDOOJHPHLQHQ9RUEHKDOWH
LQ%H]XJ DXI GLHK|KHUH)HKOHUKDIWLJNHLW VROFKHU'DWHQ VLQG GDKHU HEHQVR SODXVLEHO
ZLH HPSLULVFK XQJHVLFKHUW´ 0D\HU3DSDVWHIDQRX   'LHVH $XVVDJH YRQ
0D\HU XQG 3DSDVWHIDQRX DXV GHP -DKUH  NDQQ KHXWH QRFK DXIUHFKWHUKDOWHQ
ZHUGHQREJOHLFK LQGHU=ZLVFKHQ]HLWXQWHUVFKLHGOLFKH6WXGLHQYRUJHOHJWZXUGHQGLH
IU GLH =XYHUOlVVLJNHLW UHWURVSHNWLY HUKREHQHU /lQJVVFKQLWWGDWHQ XQG GDPLW IU GDV
HUHLJQLVRULHQWLHUWH (UKHEXQJVGHVLJQ GHU /HEHQVYHUODXIVVWXGLH DP %HUOLQHU 0D[
3ODQFN,QVWLWXW IU%LOGXQJVIRUVFKXQJ VSUHFKHQ YJO%ORVVIHOG %UFNQHU 
6FK|PDQQ

 6R N|QQHQ 3HUVRQHQ³ZHQQ VLH DQQHKPHQ HV KlWWH VLFK LQ LKUHP /HEHQVODXI  NDXP
HWZDVJHWDQ³LKUH9HUJDQJHQKHLWGXUFK$WWULEXWHGHU*HJHQZDUWUHNRQVWUXLHUHQ$QVRQVWHQ
N|QQHQ VLH 7KHRULHQ EHU GHQ :DQGHO KHUDQ]LHKHQ XP VLFK DQ LKUH 9HUJDQJHQKHLW ]X
HULQQHUQ6RVLQGGLH(ULQQHUXQJHQYHU]HUUWZHQQVLFK0HUNPDOHYHUlQGHUWKDEHQDEHUGHU
:DQGHOYRQGHUEHIUDJWHQ3HUVRQQLFKWZDKUJHQRPPHQZXUGH'LH%HIUDJWHQN|QQHQDXFK
GLH 1DWXU GHV :DQGHOV IHKOHLQVFKlW]HQ RGHU YRQ HLQHP :DQGHO EHULFKWHQ REZRKO NHLQHU
VWDWWJHIXQGHQKDW3HDUVRQHWDO
 =80$1DFKULFKWHQ-J1RYHPEHU6
(QGHGHUDFKW]LJHU-DKUHXQWHUVXFKWHQ'H*UDDI XQG:HJHQHUDQKDQGHLQHV
'UHL:HOOHQ3DQHOV GHV 3URMHNWHV Å3UR]HVVH GHU %HUXIVILQGXQJ´ LQ V\VWHPDWLVFKHU
:HLVH GLH 5HOLDELOLWlW YRQ UHWURVSHNWLY HUKREHQHQ %HUXIVYHUODXIVGDWHQ 'DEHL
VWHOOWHQVLHPLW+LOIH ORJLVWLVFKHU5HJUHVVLRQHQ IHVWGDVVYRUDOOHP%HVFKlIWLJWH LP
|IIHQWOLFKHQ'LHQVW LQNRQVLVWHQWHUH$QJDEHQEHU LKUH7lWLJNHLWVHSLVRGHQPDFKHQ
'LHVH ,QNRQVLVWHQ] lXHUW VLFK GDULQ GDVV EHL GHQ %HVFKlIWLJWHQ LP |IIHQWOLFKHQ
'LHQVWGLH$Q]DKOGHUHULQQHUWHQ7lWLJNHLWHQLP%HUXIVYHUODXIYRQ%HIUDJXQJ]X%HIUDJXQJ
VWlUNHUYDULLHUWDOVEHLGHQ%HVFKlIWLJWHQLQGHU3ULYDWZLUWVFKDIW'H*UDDI:HJHQHU
  'HPQDFK HULQQHUQ %HVFKlIWLJWH LQ GHU 3ULYDWZLUWVFKDIW GLH HLQ]HOQHQ
7lWLJNHLWVHSLVRGHQZHLWDXV]XYHUOlVVLJHUDOV6WDDWVEHVFKlIWLJWHÅ$OWKRXJKRQHFRXOG
VSHFXODWHWKDWLQGLYLGXDOVZRUNLQJLQWKHSXEOLFVHFWRUDUHDEOHWRJLYHPRUHVHFXUH
DQVZHUV WKLV GRHV GHILQLWLYHO\ QRW KROG IRU WKH QXPEHU RI  MRE VSHOOV $ SRVWKRF
H[SODQDWLRQIRURXUUHVXOWLVWKDWLWLVIRULQGLYLGXDOVZRUNLQJLQWKHSXEOLFVHFWRUOHVV
FOHDUZKHWKHUWKH\JHWDQHZMRERU MXVWPDNHDVPDOOPRYHZLWKLQWKHILUP´ 'H
*UDDI:HJHQHU
'LHVHU VHOHNWLYH %HIXQG YRQ 'H *UDDI  XQG :HJHQHU  LVW QLFKW QXU HUNOl
UXQJVEHGUIWLJVRQGHUQKDWP|JOLFKHUZHLVH.RQVHTXHQ]HQIUGLH.RQVWUXNWLRQGHU
(UKHEXQJVLQVWUXPHQWH XQG IU GLH 'DWHQDQDO\VH XQG LQWHUSUHWDWLRQ 8QNODU LVW
]XQlFKVWZDUXPGLH$QJDEHQYRQ6WDDWVEHVFKlIWLJWHQ ]X LKUHUEHUXIOLFKHQ.DUULHUH
JHQHUHOO XQ]XYHUOlVVLJHU VHLQ VROOHQ :HQQ HV KLHUIU NHLQH HUKHEXQJVWHFKQLVFKHQ
*UQGH JLEW GDQQ ZUGH VLFK GLH )UDJH VWHOOHQ RE HV EHUKDXSW 6LQQ PDFKW
%HUXIVYHUOlXIH LP |IIHQWOLFKHQ 'LHQVW ]X XQWHUVXFKHQ YJO %HFNHU  :HQQ
6WDDWVEHVFKlIWLJWH MHGRFK DXIJUXQG EHVRQGHUHU %HVFKlIWLJXQJVYHUKlOWQLVVH LP
|IIHQWOLFKHQ'LHQVW ZHQLJHU LQ GHU /DJH VLQG 7lWLJNHLWVZHFKVHO XQG XQEHGHXWVDPH
EHUXIOLFKH9HUlQGHUXQJHQ]XGLVNULPLQLHUHQGDQQ³VRGLHJUXQGOHJHQGH$QQDKPH
³GUIWHGLHVHKHUIU%HDPWHDOVIU$UEHLWHUXQG$QJHVWHOOWHLP|IIHQWOLFKHQ'LHQVW
]XWUHIIHQ YJO %HFNHU  (QWZHGHU VLQG GLH ELVODQJ YHUZHQGHWHQ

 7URW]PHWKRGLVFKHU9RUEHKDOWH JHJHQEHU3DQHO ZLH HWZDXQQDWUOLFKH3DQHOPRUWDOLWlW
E]Z$EQXW]XQJGHU$XVJDQJVVWLFKSUREH'HVLJQXQG'DWHQHUKHEXQJVSUREOHPH3UREOHPH
GHU ZLHGHUKROWHQ 0HVVXQJ XQG 6HOHNWLYLWlW 5HQGWHO  ELHWHW VROFK HLQ 'DWHQVDW] GLH
0|JOLFKNHLW HUNOlUHQGH)DNWRUHQ IUP|JOLFKHPDQJHOQGH=XYHUOlVVLJNHLW VROFKHU'DWHQ ]X
LVROLHUHQ,QJHZLVVHU+LQVLFKWVLQG3DQHOGDWHQJHHLJQHWXPGLH=XYHUOlVVLJNHLWUHWURVSHNWLYHU
/HEHQVYHUODXIVGDWHQ]XXQWHUVXFKHQZHQQGLHJOHLFKHQ)UDJHQZLHGHUXPQDFKHLQLJHU=HLW
SUlVHQWLHUW ZHUGHQ $OOHUGLQJV EHUJHQ KlXILJH (ULQQHUXQJHQ GLH *HIDKU LQ VLFK GDVV
]XUFNOLHJHQGH(UHLJQLVVHPRGLIL]LHUWDQJHSDVVWXQGUHLQWHUSUHWLHUWZHUGHQ'LHÅ*OlWWXQJ]X
HLQHP QRUPDOHQ /HEHQVYHUODXI´ RGHU Å5HNRQVWUXNWLRQ ]X ORJLVFK NRQVLVWHQWHQ
(UHLJQLVVHTXHQ]HQ XQG (SLVRGHQ´ VLQG %HLVSLHOH GDIU 6XGPDQ HW DO  $QGHUHUVHLWV
ZHUGHQ (UHLJQLVVH XQG 6HTXHQ]HQ GXUFK ZLHGHUKROWH (U]lKOXQJ UHKHDUVDO HKHU LP
/DQJ]HLWJHGlFKWQLVJHVSHLFKHUWXQGVSlWHU]XYHUOlVVLJHUHULQQHUW6XGPDQHWDO
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
(UKHEXQJVLQVWUXPHQWH IU %HVFKlIWLJWH LP |IIHQWOLFKHQ 'LHQVW XQ]XOlQJOLFK XP
]XYHUOlVVLJH ,QIRUPDWLRQHQ EHU LKUHQ %HUXIVYHUODXI  ]X HUKHEHQ ZHQQ GLH
(UKHEXQJVHLQKHLWGLHEHUXIOLFKH7lWLJNHLW=XVWDQGXQG LKUH9HUlQGHUXQJ(UHLJQLV
VLQG$XIJUXQGGHU2UJDQLVDWLRQLKUHUVSH]LILVFKHQ$XVELOGXQJXQG%HVFKlIWLJXQJLQ
HLQHP )XQNWLRQVEHUHLFK ZR VLH HLQ %QGHO GLYHUVHU 7lWLJNHLWHQ DP $UEHLWVSODW]
DXVIOOHQ VROOHQ GUIWHQ GHPQDFK %HDPWH JU|HUH 6FKZLHULJNHLWHQ KDEHQ LQ GHU
5HWURVSHNWLYH7lWLJNHLWVZHFKVHO³DOVR9HUlQGHUXQJHQEHUXIOLFKHU7lWLJNHLWHQGLHDXFK
PLWbQGHUXQJHQLPVRJHQDQQWHQ,6&2&RGH,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI
2FFXSDWLRQV HLQKHUJHKHQ ³ YRQHLQDQGHU DE]XJUHQ]HQ 'LHV ILQGHW GDQQ VHLQHQ
1LHGHUVFKODJ LQ GHU JHULQJHUHQ 5HOLDELOLWlW IU GLH $Q]DKO LKUHU 7lWLJNHLWHQ LP
%HUXIVYHUODXIZHQQVLHGLHVHZLHGHUHULQQHUQXQGUHNRQVWUXLHUHQPVVHQ
2GHUGHU%HIXQGYRQ'H*UDDI XQG:HJHQHUEHUXKWDXI HLQHPVWDWLVWLVFKHQ
$UWHIDNWLQIROJHXQEHREDFKWHWHU+HWHURJHQLWlWGLHEHLGHQ5HJUHVVLRQVVFKlW]XQJHQ
XQEHUFNVLFKWLJW EOLHE 6R PXVV P|JOLFKHUZHLVH EHL GHQ %HVFKlIWLJWHQ LP
|IIHQWOLFKHQ 'LHQVW ZHJHQ XQWHUVFKLHGOLFKHU /DXIEDKQVWUXNWXUHQ 7lWLJNHLWHQ XQG
%HVFKlIWLJXQJVEHUHLFKH LQ EHVRQGHUHU :HLVH ]ZLVFKHQ GHQ HLQ]HOQHQ
%HVFKlIWLJWHQJUXSSHQGLIIHUHQ]LHUWZHUGHQZHQQ$XVPDXQG%HVWLPPXQJVJUQGH
IUGLH5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ]XEHXUWHLOHQVLQGYJO%HFNHU(V
LVW ZLHGHUXP ]X YHUPXWHQ GDVV HV DXIJUXQG LQVWLWXWLRQHOOHU XQG VWUXNWXUHOOHU
%HVRQGHUKHLWHQ GHV |IIHQWOLFKHQ 'LHQVWHV JHUDGH GLH %HDPWHQ VLQG GLH LQ HLQHP
K|KHUHQ0DH LQNRQVLVWHQWH$QJDEHQ EHL GHU (ULQQHUXQJ YRQ 7lWLJNHLWVHSLVRGHQ
PDFKHQDOVDQGHUH6WDDWVEHVFKlIWLJWHRGHU%HVFKlIWLJWHLQGHU3ULYDWZLUWVFKDIW
8PGLH$QQDKPHQHPSLULVFK]XEHUSUIHQZLUGLQGLHVHP%HLWUDJPLWGHQYRQ'H
*UDDI XQG:HJHQHUYHUZHQGHWHQ3DQHO'DWHQHLQH5HSOLNDWLRQXQG5HDQDO\VH
PLW HQWVSUHFKHQGHQ (UZHLWHUXQJHQ GHU YRQ LKQHQ VSH]LIL]LHUWHQ0RGHOOVFKlW]XQJHQ
YRUJHQRPPHQ,PIROJHQGHQ$EVFKQLWWZHUGHQVRZRKOLQVWLWXWLRQHOOH%HVRQGHUKHLWHQ
GHU %HVFKlIWLJXQJ XQG EHUXIOLFKHQ .DUULHUH LP |IIHQWOLFKHQ 'LHQVW DOV DXFK
NRJQLWLRQVSV\FKRORJLVFKH*UXQGODJHQGHU(ULQQHUXQJYRQ%HUXIVYHUOlXIHQGLVNXWLHUW
VRZLH 9HUELQGXQJHQ ]ZLVFKHQ GLHVHQ EHLGHQ $VSHNWHQ KHUJHVWHOOW ,P GULWWHQ
$EVFKQLWW ZLUG GLH 'DWHQEDVLV GLVNXWLHUW XQG LP GDUDXIIROJHQGHQ $EVFKQLWW GLH
YHUZHQGHWHQ5HOLDELOLWlWVPDHHUOlXWHUW'LH'DUVWHOOXQJGHVNULSWLYHU%HIXQGHHUIROJW
LPIQIWHQ7HLOXQGLPVHFKVWHQ$EVFKQLWWGLH,QWHUSUHWDWLRQ]HQWUDOHU(UJHEQLVVHGHU
PXOWLYDULDWHQ$QDO\VH=XVDPPHQIDVVXQJXQG6FKOXVVIROJHUXQJELOGHQGHQ$EVFKOXVV
GHVYRUOLHJHQGHQ%HLWUDJHV
 =80$1DFKULFKWHQ-J1RYHPEHU6
 7KHRUHWLVFKH,PSOLNDWLRQHQIUGLH5HOLDELOLWlWYRQ
5HWURVSHNWLYGDWHQPLWEHVRQGHUHU%HUFNVLFKWLJXQJGHV
|IIHQWOLFKHQ'LHQVWHV
%HLGHU(UNOlUXQJYRQIHKOHUKDIWHU(ULQQHUXQJUHFDOOELDVZHUGHQGLYHUVH*UQGH
DQJHIKUW GLH PLWXQWHU GXUFK NRJQLWLRQVSV\FKRORJLVFKH 0RGHOOH XQG HPSLULVFKH
%HIXQGHDEJHVWW]WVLQGYJO6XGPDQHWDO(VEHVWHKWIROJHQGH$QVLFKW-H
OlQJHU HLQ DQYLVLHUWHV (UHLJQLV ]HLWOLFK ]XUFNOLHJW GHVWR ZDKUVFKHLQOLFKHU VLQG
XQ]XYHUOlVVLJH$QWZRUWHQEHL5HWURVSHNWLYEHIUDJXQJHQ)ULHGULFKV7|ONH
  YJO %UDGEXUQ HW DO  6HOEVW ZHQQ GHQ %HIUDJWHQ GLH HLQ]HOQHQ
(SLVRGHQEHU(UHLJQLVVH]XU9HUIJXQJVWHKHQZHUGHQLKUH$QJDEHQGXUFKDQGHUH
(LQIOVVH YHU]HUUW ZLH ]% GXUFK ÅWHOHVFRSLQJ ELDV´ RGHU GXUFK 9HUVlXPQLVVH
Å9HUJHVVHQ´ -H OlQJHU GLH 5HIHUHQ]SHULRGH LVW GHVWR HKHU ZHUGHQ (SLVRGHQ
YHUJHVVHQ RGHU GHVWR ZDKUVFKHLQOLFKHU VLQG V\VWHPDWLVFKH )HKOSOD]LHUXQJHQ YRQ
IUKHUHQ (UHLJQLVVHQ LQ GLH MQJVWH 9HUJDQJHQKHLW IRUZDUG WHOHVFRSLQJ %HLP
Å9HUJHVVHQ´ ZHUGHQ ZHQLJHU (UHLJQLVVH EHULFKWHW DOV WDWVlFKOLFK DXIJHWUHWHQ VLQG
,QIROJH YRQ ÅWHOHVFRSLQJ´ ZHUGHQ GDJHJHQ HKHU ]X YLHOH (UHLJQLVVH YRP
5HVSRQGHQWHQ EHULFKWHW YJO 6WUXEH  ,P KLHUDUFKLVFK RUJDQLVLHUWHQ
HSLVRGLVFKHQ /DQJ]HLWJHGlFKWQLV GDV HUHLJQLVEH]RJHQH XQG DXWRELRJUDSKLVFKH
:LVVHQVEHVWlQGH HQWKlOW QHKPHQ GLH )HLQKHLWHQ GHU ]HLWOLFKHQ :LVVHQVHLQKHLWHQ
E]JO HLQHV(UHLJQLVVHV DE MHPHKU=HLW YHUVWUHLFKW:HLWHUKLQ EHGHXWHW GHU(UVDW]
YRQ0RQDWVDQJDEHQGXUFK-DKUHV]HLWDQJDEHQHLQHQ9HUOXVWH[DNWHU,QIRUPDWLRQHQ
EHU=HLWSXQNWHYJO%UDGEXUQHWDO-HJU|HUGLH]XUFNOLHJHQGH=HLWSHUL
RGH LVW GHVWR JU|HU ZLUG GLH 6WDQGDUGDEZHLFKXQJ GHU EHULFKWHWHQ =HLWSXQNWH
3HUVRQHQVSHLFKHUQGLH'DWXPVDQJDEHQ]ZDU LQGHU5HJHODNNXUDW LP*HGlFKWQLV
DEHU PLW IRUWVFKUHLWHQGHU =HLW EHUZLHJHQ GLH JU|EHUHQ =HLWUHIHUHQ]HQ EHU GLH
IHLQHUHQ6FKOLHOLFKZHUGHQGLHEHULFKWHWHQ$QJDEHQXQJHQDXHUDEHUVLHVLQGQLFKW
V\VWHPDWLVFKYHU]HUUW+XWWHQORFKHUHWDO$XFK LQGHU(ULQQHUXQJXQG
:LHGHUJDEH ZHUGHQ GLH =HLWDQJDEHQ EHL OlQJHUHQ 5HIHUHQ]SHULRGHQ ]XQHKPHQG
JU|EHUXQGHVEHVWHKWRIWPDOVDXFKGLH*HIDKUGDVVGDQQQLFKWDOOH,QIRUPDWLRQHQ
]X ]XUFNOLHJHQGHQ (UHLJQLVVHQ YRP *HGlFKWQLV IUHLJHJHEHQ ZHUGHQ 8QG
VFKOLHOLFK NDQQ GLH /lQJH GHV ]X HULQQHUQGHQ =HLWLQWHUYDOOV GHQ *UDG GHU
6SH]LIL]LWlW GHU ,QIRUPDWLRQHQ XQG GDPLW LKUH *HQDXLJNHLW XQG =XYHUOlVVLJNHLW
EHHLQWUlFKWLJHQ
'DUEHU KLQDXVZHUGHQ RIIHQVLFKWOLFKPHKU(UHLJQLVVH LP HUVWHQ ,QWHUYLHZ DOV LQ
VSlWHUHQ ,QWHUYLHZV JHQDQQW 6XGPDQ HW DO   +XWWHQORFKHU HW DO 
 *HUDGH VROFKH ÅWHOHVFRSLQJ HIIHFWV´ EHHLQWUlFKWLJHQ GLH =XYHUOlVVLJNHLW YRQ
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
5HWURVSHNWLYGDWHQ 6WUXEH:HLQHUW   3HDUVRQ HW DO   'LHVH
*UQGHIU(ULQQHUXQJVIHKOHUDOOHLQHHUNOlUHQGLH8QWHUVFKLHGHLQGHU5HOLDELOLWlWYRQ
%HUXIVYHUODXIVGDWHQ ]ZLVFKHQ GHQ 6WDDWVEHVFKlIWLJWHQ XQG SULYDWZLUWVFKDIWOLFK
%HVFKlIWLJWHQ QLFKW 'DJHJHQ VSUHFKHQ ]XQlFKVW HPSLULVFKH %HIXQGH EHU GLH
%HUXIVYHUOlXIH LP |IIHQWOLFKHQ 'LHQVW XQG LQ GHU 3ULYDWZLUWVFKDIW YJO %HFNHU
6WDDWVEHVFKlIWLJWHGHUXPXQGJHERUHQHQ.RKRUWHQKDEHQ
LP'XUFKVFKQLWWZHQLJHU7lWLJNHLWVZHFKVHO DOV%HVFKlIWLJWH LQ GHU 3ULYDWZLUWVFKDIW
XQG YHUZHLOWHQ DXFK OlQJHU LQ GHQ HLQ]HOQHQ -REV %HL YHUJOHLFKEDUHQ
5HIHUHQ]SHULRGHQZHLVHQ%HVFKlIWLJWH LP|IIHQWOLFKHQ'LHQVWXQGGDEHLYRUDOOHP
DXFK %HDPWH ZHLWDXV VWHWLJHUH XQG ZHQLJHU NRPSOH[H %HUXIVYHUOlXIH DOV
%HVFKlIWLJWH LPSULYDWZLUWVFKDIWOLFKHQ6HNWRUDXI:HQQDEHUG\QDPLVFKHDOVRVLFK
lQGHUQGH 9DULDEOHQ GLH 6WDELOLWlW GHU ,QIRUPDWLRQHQ LP *HGlFKWQLV HUVFKZHUHQ
GDQQHUVFKZHUHQVLHVRZRKOLKUH6SHLFKHUXQJDOVDXFKGLHH[DNWH(ULQQHUXQJ6LQG
GLHVH ,QIRUPDWLRQHQ DEHU VWDELO GDQQ LVW GHU =XJULII  DXI  GLHVH ,QIRUPDWLRQHQ
EHVVHU GK GDV UHWURVSHNWLYH 'DWXP LVW JOWLJHU XQG DXFK ]XYHUOlVVLJHU YJO
3DSDVWHIDQRX   'DKHU PVVWHQ IU 6WDDWVEHVFKlIWLJWH HKHU UHOLDEOH
$QJDEHQ]XLKUHP%HUXIVYHUODXI XQGGHUHULQQHUWHQ$Q]DKOHLQ]HOQHU(SLVRGHQ]X
HUZDUWHQ VHLQ DOV IU GLH LQ GHU 3ULYDWZLUWVFKDIW %HVFKlIWLJWHQ YJO 'H
*UDDI:HJHQHU
$OV (LQZDQG N|QQWH GLH JHULQJHUH =XYHUOlVVLJNHLW GHU %HUXIVYHUODXIVGDWHQ YRQ
6WDDWVEHVFKlIWLJWHQ VHOEVW DQJHIKUW ZHUGHQ -HGRFK HUJDEHQ ]XVlW]OLFKH $QDO\VHQ
PLW GHQ 'DWHQ GHU GHXWVFKHQ /HEHQVYHUODXIVVWXGLH GDVV GLH ,QWHUYLHZHU GLH
$QJDEHQ YRQ 6WDDWVEHVFKlIWLJWHQ XQG YRQ GLHVHQ ZLHGHUXP GLH GHU %HDPWHQ DOV
]XYHUOlVVLJHU HLQVWXIHQ 8QG VFKOLHOLFK N|QQWH PDQ DOV ZHLWHUHV NRJQLWL
RQVSV\FKRORJLVFKHV$UJXPHQW DQIKUHQ GDVVGLHVGHVZHJHQ VR VHLZHLO 3HUVRQHQ
IU VHOWHQ DXIWUHWHQGH VRZLH SRVLWLY DIIHNWXHOO EHVHW]WH (UHLJQLVVH JXWH
(ULQQHUXQJVOHLVWXQJHQ DXIZHLVHQ 6XGPDQ%UDGEXU\  ZlKUHQG QHJDWLY
EHVHW]WH(UHLJQLVVHUDVFKZLHGHUYHUJHVVHQZHUGHQ)ULHGULFKV$QGHUHUVHLWV
ZLUG GLH +lXILJNHLW VHOWHQHU (UHLJQLVVH EHUVFKlW]W ZlKUHQG GLH =DKO KlXILJHU
(UHLJQLVVHXQWHUVFKlW]WZLUG YJO6WUXEH'LHGLHVEH]JOLFKHQHPSLULVFKHQ
%HIXQGH DXV GHU /HEHQVYHUODXIVVWXGLH VLQG DPELYDOHQW =ZDU WUHWHQ EHUXIOLFKH
(UHLJQLVVH LP |IIHQWOLFKHQ 'LHQVW ZLH HWZD 7lWLJNHLWV RGHU $UEHLWHUJHEHUZHFKVHO

 'DIU VSULFKW DXFK GDVV LP |IIHQWOLFKHQ 'LHQVW HKHU 3HUVRQHQ PLW K|KHUHQ %LO
GXQJVQLYHDXVEHVFKlIWLJWZHUGHQDOVLQGHU3ULYDWZLUWVFKDIWYJO%ORVVIHOG%HFNHU2E
GLHV MHGRFK PLW VHNWRUVSH]LILVFKHQ 8QWHUVFKLHGHQ LQ GHU LQWHOOHNWXHOOHQ )lKLJNHLW
QLHGHUVFKOlJW GLH EHUXIOLFKH .DUULHUH YROOVWlQGLJ HULQQHUQ ]X N|QQHQ ZlUH HPSLULVFK ]X
EHUSUIHQ
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VHOWHQHU DXI  DOV LQ GHU 3ULYDWZLUWVFKDIW DEHU JOHLFK]HLWLJ HUIDKUHQ 6WDDWVEHVFKlIWLJWH
XQG GDEHL YRU DOOHP %HDPWH VHOWHQHU EHUXIOLFKH $XI XQG $EVWLHJH DOV
SULYDWZLUWVFKDIWOLFK%HVFKlIWLJWHYJO%HFNHU0D\HU&DUUROO'DZLUQLFKW
ZLVVHQ RE VLFK GLH %HVFKlIWLJWHQ LQ GHQ EHLGHQ 6HNWRUHQ LQ GHU VXEMHNWLYHQ
%HZHUWXQJ VROFKHU (UHLJQLVVH XQWHUVFKHLGHQ GLH IU HLQ]HOQH 3HUVRQHQ
P|JOLFKHUZHLVH ]HQWUDOH /HEHQVHUHLJQLVVH GDUVWHOOHQ N|QQHQ ZLU DXFK NHLQH
VFKOVVLJHQ9HUPXWXQJHQEHULKUH$XVZLUNXQJHQDXI GLH5HOLDELOLWlWGHU$XVVDJHQ
DQVWHOOHQ$EHUPDQ N|QQWH GXUFKDXV DQQHKPHQ GDVV EHL GHQ 6WDDWVEHVFKlIWLJWHQ
LP 9HUJOHLFK ]X GHQ %HVFKlIWLJWHQ LQ GHU 3ULYDWZLUWVFKDIW GLH HLQ]HOQHQ
7lWLJNHLWVZHFKVHOLP%HUXIVYHUODXI XQEHGHXWHQGHUVLQGGLHQXUGDQQHULQQHUWZHUGHQ
ZHQQ VLH LQ HLQHP NXU]HQ =HLWLQWHUYDOO ]ZLVFKHQ (UHLJQLV XQG ,QWHUYLHZ OLHJHQ
*ROGIDUE
$OV HLQHQ ZHLWHUHQ *UXQG IU GLH 8QWHUVFKLHGH LQ GHU 5HOLDELOLWlW ]ZLVFKHQ %H
VFKlIWLJWHQ LP |IIHQWOLFKHQ 'LHQVW XQG LQ GHU 3ULYDWZLUWVFKDIW N|QQWHQ GLH XQ
WHUVFKLHGOLFKHQ LQVWLWXWLRQHOOHQ 5HJHOXQJHQ GHU %HVFKlIWLJXQJVYHUKlOWQLVVH XQG GHU
GDPLWYHUEXQGHQHQEHUXIOLFKHQ.DUULHUHDQJHIKUWZHUGHQ 6REHWRQWEHLVSLHOVZHLVH
3DSDVWHIDQRX  GHQ ,QVWLWXWLRQDOLVLHUXQJVJUDG GHV VR]LDOHQ .RQWH[WHV GXUFK
UHFKWOLFKHXQGVR]LDOH1RUPHQLQGHQHQ,QIRUPDWLRQHQEHL5HWURVSHNWLYEHIUDJXQJHQ
LQGL]LHUW ZHUGHQ Å-H VWlUNHU LQVWLWXWLRQDOLVLHUW HLQ ,QWHUDNWLRQVNRQWH[W YRQ
,QIRUPDWLRQHQ LVW XPVR PHKU ZHUGHQ GLHVEH]JOLFKH ,QIRUPDWLRQHQ LP
/DQJ]HLWJHGlFKWQLVJHVSHLFKHUW'LHJXWH6SHLFKHUXQJLP/DQJ]HLWJHGlFKWQLVEHGHXWHW
DEHU³FHWHULVSDULEXV³HLQH JXWH9DOLGLWlW UHWURVSHNWLY JHJHEHQHU ,QIRUPDWLRQHQ´
3DSDVWHIDQRX   'LHVHU =XVDPPHQKDQJ GUIWH DXFK IU GLH 5HOLDELOLWlW
UHWURVSHNWLYHU ,QIRUPDWLRQHQ ]XWUHIIHQ YJO 6XGPDQ HW DO  6XGPDQ%UDGEXUQ
 6R EHVWHKW LP |IIHQWOLFKHQ 'LHQVW HLQ JHVHW]OLFK UHJXOLHUWHU 'XDOLVPXV GHV
5HFKWVVWDWXVGHU$UEHLWQHKPHU%HDPWHVWHKHQQDFKGHQÅKHUJHEUDFKWHQ*UXQGVlW]HQ
GHV%HUXIVEHDPWHQWXPV´$UW$EV**LP|IIHQWOLFKUHFKWOLFKHQ'LHQVWXQG
7UHXHYHUKlOWQLV ]XP $UEHLWJHEHU ZlKUHQG GLH $UEHLWHU XQG $QJHVWHOOWHQ LP
|IIHQWOLFKHQ'LHQVWHLQHQSULYDWUHFKWOLFKHQ$UEHLWQHKPHUVWDWXV LQQHKDEHQGHUGXUFK
GDV 7DULIUHFKW JHUHJHOW ZLUG ,P /DXIH GHU =HLW NDP HV ]X HLQHU $QQlKHUXQJ XQG
'XUFKGULQJXQJ GLHVHU XQWHUVFKLHGOLFKHQ %HVFKlIWLJXQJVYHUKlOWQLVVH ,Q GHU
3ULYDWZLUWVFKDIW EHVWHKW NHLQH HQWVSUHFKHQGH UHFKWOLFKH JHVHW]OLFK IL[LHUWH
'LIIHUHQ]LHUXQJ]ZLVFKHQGHQ%HVFKlIWLJWHQVRQGHUQHVZHUGHQVR]LDOYHUVLFKHUXQJV
XQG WDULIYHUWUDJVUHFKWOLFKH 8QWHUVFKLHGH JHPDFKW (LQ ]HQWUDOHV 0HUNPDO GHV
|IIHQWOLFKHQ 'LHQVWHV LVW GDV /DXIEDKQJUXSSHQV\VWHP GDV GXUFK GLH
/DXIEDKQYHURUGQXQJXQGGDV/DXIEDKQSULQ]LSUHJXOLHUWZLUG'LHVH/DXIEDKQJUXSSHQ
VWHOOHQHLQLGHDOW\SLVFKHV6\VWHPYRQH[DNWGHILQLHUWHQXQGEHJUHQ]WHQ0RELOLWlWVNHWWHQ
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
GDU GLH LP 8QWHUVFKLHG ]XU 3ULYDWZLUWVFKDIW QLFKW DQ HLQHQ EHVWLPPWHQ %HWULHE
JHEXQGHQ VLQG 'LHVH /DXIEDKQHQ XPIDVVHQ MHZHLOV HLQ (LQJDQJVDPW XQG YLHU
GDUDXIIROJHQGH XQWHUVFKLHGOLFK EHVROGHWH %HI|UGHUXQJVlPWHU GLH JOHLFK]HLWLJ PLW
KLHUDUFKLVFKDQJHRUGQHWHQ%HVROGXQJVJUXSSHQYHUEXQGHQVLQG'LHVHbPWHUVWHKHQLQ
NHLQHUHLQGHXWLJHQ%H]LHKXQJ]XGHQHLQ]HOQHQ'LHQVWSRVWHQE]Z$UEHLWVSOlW]HQXQG
GHUHQ $QIRUGHUXQJVVWUXNWXU %ULQNPDQQ  ,QQHUKDOE GLHVHU /DXIEDKQJUXSSHQ
VLQG GLH HLQ]HOQHQ $UEHLWVSOlW]H LQ HLQHP KLHUDUFKLVFKHQ 4XDOLILNDWLRQVSURILO
DQJHRUGQHW'LH$EIROJHQYRQ%HI|UGHUXQJHQ³DOV.HWWHHLQHU$EIROJHYRQK|KHUHQ
3RVLWLRQHQYHUEXQGHQPLWK|KHUHP*UXQGJHKDOW]XQHKPHQGHP3UHVWLJHVRZLHPHKU
:HLVXQJVEHIXJQLVVHQ ³ ODVVHQ VLFK DOV .DUULHUHQ GHILQLHUHQ 'LH /DXIEDKQHQ GHV
|IIHQWOLFKHQ 'LHQVWHV VLQG UHFKWOLFK JHRUGQHWH %HUXIVZHJH XQG HQWVSUHFKHQ EHL
QlKHUHU%HWUDFKWXQJHLQHPEHVRQGHUVVWDUNIRUPDOLVLHUWHQ.DUULHUHPXVWHU'HU(LQWULWW
LQHLQH/DXIEDKQXQGGLH VLFKGDUDQDQNQSIHQGH.DUULHUH LVWZHLWDXV WUDQVSDUHQWHU
XQG LQ HLQHP K|KHUHQ*UDGH IRUPDOLVLHUW DOV LQ GHU 3ULYDWZLUWVFKDIW'DKHUPVVWH
HQWJHJHQGHQ%HIXQGHQYRQ'H*UDDI XQG:HJHQHUHUZDUWHWZHUGHQGDVVGLH
6WDDWVEHVFKlIWLJWHQXQGYRUDOOHPGLH%HDPWHQDXIJUXQGGHU(LQGHXWLJNHLWXQG7UDQV
SDUHQ]YRQ%HVFKlIWLJXQJVYHUKlOWQLVVHQXQG.DUULHUHZHJHQLKUHQ%HUXIVYHUODXI H[DNW
HULQQHUQ N|QQHQ =XPLQGHVW GUIWHQ GLH $QJDEHQ GHU 6WDDWVEHVFKlIWLJWHQ JHQDXVR
]XYHUOlVVLJVHLQZLHGLHGHU%HVFKlIWLJWHQLP|IIHQWOLFKHQ'LHQVW
)U%HDPWHVWHOOHQ%HI|UGHUXQJHQHLQHEHVRQGHUH)RUPYHUWLNDOHU0RELOLWlWGDU ,P
8QWHUVFKLHG ]X GHQ $QJHVWHOOWHQ ZHUGHQ VLH QLFKW QXU IU HLQHQ EHVWLPPWHQ
'LHQVWSRVWHQ VRQGHUQ IU HLQH /DXIEDKQ XQG GDPLW LQ GHU (UZDUWXQJ JHZLVVHU
3RVLWLRQVlQGHUXQJHQ HLQJHVWHOOW $XV GHP /DXIEDKQSULQ]LS GHV |IIHQWOLFKHQ 'LHQVW
IROJWIU%HDPWHGDVVGLH%HZHUEHULP9RUEHUHLWXQJVGLHQVW$QZlUWHUQLFKWIUHLQHQ
EHVWLPPWHQ $UEHLWVSODW] VRQGHUQ IU YHUVFKLHGHQH 'LHQVWSRVWHQ LQ HLQHP
)XQNWLRQVEHUHLFK PLW HLQHP ZHLWJHIlFKHUWHQ $XIJDEHQ XQG 7lWLJNHLWVEQGHO
LQQHUKDOEHLQHU/DXIEDKQDXVJHELOGHWZHUGHQ'HPJHJHQEHUZHUGHQ$QJHVWHOOWHXQG
$UEHLWHUÅGHP3ULQ]LSQDFK]XU(UIOOXQJGHU$UEHLWVDXIJDEHQDQHLQHQEHVWLPPWHQ
$UEHLWVSODW] RGHU 'LHQVWSRVWHQ HLQJHVWHOOW´ %HKU6FKXOW]:LOG   'HU
EHUXIOLFKH$XIVWLHJ YRQ%HDPWHQGLHKRFKJUDGLJ IRUPDOLVLHUWH XQG UHFKWOLFK IL[LHUWH
%HI|UGHUXQJ LQQHUKDOEGHU/DXIEDKQ NDQQPLW HLQHU9HUVHW]XQJ DXI  HLQHQ DQGHUHQ
$UEHLWVSODW]YHUEXQGHQVHLQ)XQNWLRQVDXIVWLHJDEHUHVNDQQDXFKGDVDOWH$PWE]Z
GLH YRUKHUJHKHQGH 7lWLJNHLW EHLEHKDOWHQ ZHUGHQ Å%HI|UGHUXQJHQ VLQG GHP 3ULQ]LS
QDFK RKQH $UEHLWVSODW]ZHFKVHO P|JOLFK DQGHUHUVHLWV EHGHXWHW HLQ :HFKVHO DXI
$UEHLWVSOlW]H PLW K|KHUHQ $QIRUGHUXQJHQ RGHU PLW HLQHP EUHLWHUHQ
9HUDQWZRUWXQJVEHUHLFK QLFKW XQEHGLQJW HLQ HQWVSUHFKHQGHV $XIVWHLJHQ LQ GHU
3HUVRQDOVWUXNWXU´ %HKU6FKXOW]:LOG   9RU GLHVHP +LQWHUJUXQG LVW HV
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SODXVLEHO GDVV %HDPWH LP *HJHQVDW] ]X DQGHUHQ $UEHLWQHKPHUQ LP |IIHQWOLFKHQ
'LHQVWRGHUSULYDWZLUWVFKDIWOLFK%HVFKlIWLJHQJU|HUH6FKZLHULJNHLWHQKDEHQGUIWHQ
]HLWOLFK]XUFNOLHJHQGH7lWLJNHLWVZHFKVHOYRQHLQDQGHUDE]XJUHQ]HQZHQQVLHQLFKWGHQ
$XIVWLHJ LQHLQK|KHUHV$PWJOHLFK]HLWLJDOVHLQHQ7lWLJNHLWVZHFKVHOEHJUHLIHQ6RPLW
N|QQWH GLH JU|HUH 8QVLFKHUKHLW LP WHPSRUlUHQ *HGlFKWQLV YRQ %HDPWHQ GLH
HLQ]HOQHQ EHUXIOLFKHQ 7lWLJNHLWHQ XQG $UEHLWVSODW]ZHFKVHO ]X GLVNULPLQLHUHQ GD]X
IKUHQ GDVV VLH LKUHQ %HUXIVYHUODXI  QLFKW VR SUl]LVH ZLH GLH DQGHUHQ
%HVFKlIWLJWHQJUXSSHQ UHNRQVWUXLHUHQ 'DUDXV GUIWH HLQH YHUJOHLFKVZHLVH JHULQJHUH
=XYHUOlVVLJNHLWLKUHU5HWURVSHNWLYDQJDEHQUHVXOWLHUHQGLHGHU)RUVFKHUDQGHU$Q]DKO
HULQQHUWHU7lWLJNHLWVHSLVRGHQEHPHVVHQNDQQ
 %HVFKUHLEXQJGHV'DWHQVDW]HV
)UGLH$QDO\VHGHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQZLUGDXI GHQ'DWHQVDW]GHV
'UHL:HOOHQ3DQHOV ]XUFNJHJULIIHQ GHQ 'H *UDDI  XQG :HJHQHU  IU HLQH
5HDQDO\VH ]XU 9HUIJXQJ JHVWHOOW KDWWHQ 'LHVH 'DWHQ ZXUGHQ LP 5DKPHQ GHV DP
0D[3ODQFN,QVWLWXW IU %LOGXQJVIRUVFKXQJ %HUOLQ DQJHVLHGHOWHQ 3URMHNWV Å3UR]HVVH
GHU %HUXIVILQGXQJ´ HUKREHQ YJO 6FKQHLG  'LHVH 6WXGLH ZXUGH YRQ %HUQG
:HJHQHU LQLWLLHUW XQG LQ =XVDPPHQDUEHLW PLW =80$ =HQWUXP IU 8PIUDJHQ
0HWKRGHQXQG$QDO\VHQGXUFKJHIKUW'LH)HOGHUKHEXQJHUIROJWH LP-DKUH LQ
GHU 5HJLRQ 0DQQKHLP *UQVWDGW XQG 6FKULHVKHLP 'LH :LHGHUEHIUDJXQJ IDQG
]ZLVFKHQ6HSWHPEHUXQG1RYHPEHULP$EVWDQGYRQMHZHLOVHLQHP0RQDW
VWDWW:HLO HV GDV=LHO GHV )RUVFKXQJVGHVLJQVZDU VROFKH3HUVRQHQ ]X EHIUDJHQ GLH
PLQGHVWHQV HLQHQ %HUXI  KDWWHQ ZXUGHQ 3HUVRQHQ LP $OWHU ]ZLVFKHQ  ELV 
.RKRUWHE]ZELV .RKRUWH -DKUHQ LQWHUYLHZW ]XZHLWHUHQ
'HWDLOV VLHKH 6FKQHLG  (V ZXUGHQ NHLQH 0DQDKPHQ HUJULIIHQ XP
(ULQQHUXQJVIHKOHU]XPLQLPLHUHQ)UGHQ9HUJOHLFKGHU'DWHQGHUHLQ]HOQHQ:HOOHQ
PLWHLQDQGHU ZXUGHQ GUHL HLQ]HOQH 'DWHQVlW]H JHELOGHW 'DUDXV UHVXOWLHUWH HLQH
5HGXNWLRQGHU)DOO]DKOHQIUGHQ9HUJOHLFKGHUHUVWHQPLWGHU]ZHLWHQ:HOOHXP
3UR]HQWYRQDXI )lOOHXQGIUGHQ9HUJOHLFKGHUHUVWHQPLWGHUGULWWHQ
:HOOHE]ZIUGHQ9HUJOHLFKDOOHU:HOOHQXP3UR]HQWYRQDXI )lOOH
'LH 3DQHO0RUWDOLWlW LVW GXUFKDXV EHWUlFKWOLFK XQG N|QQWH P|JOLFKHUZHLVH DXFK
HLQHQ (LQIOXVV DXI  GDV *HVDPWHUJHEQLV KDEHQ ZHQQ VLH XQQDWUOLFK XQG GDKHU
V\VWHPDWLVFK LVW YJO 5HQGWHO  6R N|QQHQ DXV V\VWHPDWLVFKHQ 3D
QHODEQXW]XQJHQ YHU]HUUWH (UJHEQLVVH IU GLH 5HOLDELOLWlWVDQDO\VH HQWVWHKHQ ZHQQ
GDYRQ3HUVRQHQJUXSSHQEHWURIIHQ VLQGGLHRKQHKLQ HKHUXQ]XYHUOlVVLJH$QJDEHQ
]X LKUHP %HUXIVYHUODXI  PDFKHQ ([SORUDWLYHQ $QDO\VHQ ]XIROJH LVW GLHV IU GLH
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
'LIIHUHQ]LHUXQJQDFK6HNWRU]XJHK|ULJNHLW RGHUEHUXIOLFKHU 6WHOOXQJQLFKWGHU)DOO
'HPQDFKOLHJHQIUNHLQHGHU%HUXIVJUXSSHQV\VWHPDWLVFKH$XVIlOOHLQGHU$EIROJH
GHU HLQ]HOQHQ 3DQHOZHOOHQ YRU =ZHLIHOVRKQH N|QQHQ VHOHNWLYH $XVIlOOH PLW
(ULQQHUXQJVIHKOHUQ ]XVDPPHQKlQJHQ XQG GLH 9HUJOHLFKEDUNHLW GHU :HOOHQ
PLWHLQDQGHU HUVFKZHUHQ -HGRFK LVW YRQ HLQHU ÅFRPSOHWH FDVH DQDO\VLV´ YRQ
%HIUDJWHQ DE]XVHKHQ GLH DQ DOOHQ :HOOHQ WHLOJHQRPPHQ KDEHQ 'HQQ
5HWURVSHNWLYGDWHQZHUGHQ LQGHU5HJHOQQLFKWZLHGHUKROW LP3DQHOGHVLJQHUKREHQ
VRQGHUQLQHLQHUHLQPDOLJHQ%HIUDJXQJ'HVZHJHQLVWHVYRQ,QWHUHVVHHPSLULVFK]X
HUXLHUHQREGLH$EZHLFKXQJHQEHLGHU(ULQQHUXQJYRQ%HUXIVYHUOlXIHQQLFKWQXU
YRP (UKHEXQJVLQVWUXPHQWDULXP VRQGHUQ DXFK YRQ GHU UHDOLVLHUWHQ 6WLFKSUREH
DEKlQJHQ
%HL GLHVHU %HIUDJXQJ ZXUGH HLQH EHUXIOLFKH 7lWLJNHLW QXU GDQQ DOV (SLVRGH EH
UFNVLFKWLJW ZHQQ VLH PLQGHVWHQV VHFKV 0RQDWH DQGDXHUWH 'LHVH (LQVFKUlQNXQJ
ZXUGH LP ,QWHUYLHZ YHUGHXWOLFKW 6R ODXWHW GHU H[DNWH :RUWODXW GHU )UDJH Å,FK
P|FKWH PLFK MHW]W PLW ,KQHQ GDUEHU XQWHUKDOWHQ ZDV 6LH EHUXIOLFK VHLW ,KUHP
6FKXODEJDQJ DOOHV JHPDFKWKDEHQ(V JHKWGDEHL QXUXP%HVFKlIWLJXQJHQ GLH 6LH
PLQGHVWHQVVHFKV0RQDWHRKQHHLQHQ:HFKVHOGHV8QWHUQHKPHQVRGHU$UEHLWJHEHUV
RGHU DOV 6HOEVWlQGLJHU KDWWHQ´ 8P 9HU]HUUXQJHQ GXUFK ,QWHUYLHZHU XQG
9HUFRGXQJVIHKOHU ]X PLQLPLHUHQ ZHUGHQ EHL GHQ IROJHQGHQ $QDO\VHQ GLHMHQLJHQ
(SLVRGHQDXVJHVFKORVVHQGLHZHQLJHUDOVVHFKV0RQDWHDQGDXHUQ'DUDXVUHVXOWLHUW
HLQHZHLWHUH5HGX]LHUXQJGHU)DOO]DKOZHOFKHVFKRQGXUFK IHKOHQGH:HUWH LQIROJH
YRQ,QWHUYLHZHURGHU9HUFRGXQJVIHKOHUYHUXUVDFKWZLUG'HVZHLWHUHQZXUGHQDXFK
PLWKHOIHQGH )DPLOLHQDQJHK|ULJH YRQ GHQ $QDO\VHQ DXVJHVFKORVVHQ 6FKOLHOLFK
KDEHQ'H*UDDI  XQG:HJHQHU  DXV*UQGHQ GHU.RPSOH[LWlWVUHGX]LHUXQJ
EHL GHQ HLQ]HOQHQ :HOOHQYHUJOHLFKHQ QXU PD[LPDO VHFKV 7lWLJNHLWVHSLVRGHQ SUR
%HIUDJWHQEHUFNVLFKWLJW9HUPXWOLFKVROOHQDXI GLHVHP:HJHDXFK]XIlOOLJH6FKZDQ
NXQJHQ XQG Å$XVUHLHU´ EHL GHU (ULQQHUXQJ GHU 7lWLJNHLWVHSLVRGHQ DXVJHVFKORVVHQ
ZHUGHQ 8P GLH 9HUJOHLFKEDUNHLW PLW GHQ $QDO\VHQ YRQ 'H *UDDI  XQG :HJHQHU
VLFKHU]XVWHOOHQZXUGHQGLHVH6WLFKSUREHQDXVZDKOHQEHUQRPPHQ
 5HOLDELOLWlWVPDH
$OVHUVWHVZLUGGLH.RQVLVWHQ]GHU$QJDEHQGHU%HIUDJWHQ&216,6JHPHVVHQ'DPLWZLUGGHU
3UR]HQWDQWHLOGHU(QWVSUHFKXQJE]Z1LFKWHQWVSUHFKXQJGHU$QWZRUW]XHLQHU9DULDEOHQ
LP9HUJOHLFK]XGHQDQGHUHQ:HOOHQZLHGHUJHJHEHQ
 =80$1DFKULFKWHQ-J1RYHPEHU6
=ZHLWHQVZLUGGLHGXUFKVFKQLWWOLFKH$EZHLFKXQJYRQ$QJDEHQ]XU7lWLJNHLWVDQ]DKO
]ZLVFKHQ]ZHL:HOOHQJHPHVVHQ
'(9 S ;:HOOHN;:HOOHN1
'LHVHU$EZHLFKXQJVZHUW'(9JLEWHLQHQ+LQZHLVGDIURE³GXUFKVFKQLWWOLFKJHVH
KHQ³%HIUDJWHLQGHUGDUDXIIROJHQGHQ:HOOHPHKURGHUZHQLJHU7lWLJNHLWVHSLVRGHQ
HULQQHUQ=ZDU JLEWGLHVHU.RHIIL]LHQWGLH VWUXNWXUHOOH$EZHLFKXQJ ]ZLVFKHQ ]ZHL
:HOOHQZLHGHU DEHU VWUXNWXUHOOH+HWHURJHQLWlW GHU 6WLFKSUREH ZLUG GDGXUFK QLFKW
NRQWUROOLHUW 6R N|QQWHQ EHLVSLHOVZHLVH )UDXHQ LQ V\VWHPDWLVFKHU :HLVH PHKU
7lWLJNHLWHQDOV0lQQHUDQJHEHQ
(UJlQ]HQGGD]XZLUG DOV GULWWHV0D GHU GXUFKVFKQLWWOLFKH DEVROXWH$EZHLFKXQJVZHUW
$%6'(9EHUHFKQHW
$%6'(9 S $%6;:HOOHN;:HOOHN1
'DPLWVLQG$XVVDJHQP|JOLFKLQZHOFKHP8PIDQJGLH$QJDEHQ]XGHQ7lWLJNHLWV
HSLVRGHQ]ZLVFKHQGHQ:HOOHQYRQHLQDQGHUDEZHLFKHQ
9LHUWHQVZLUG GLH GXUFKVFKQLWWOLFKH DEVROXWH $EZHLFKXQJ DOV HLQ SUR]HQWXDOHU $QWHLO DQ GHU
YRUKHUJHKHQGHQ:HOOHEHUHFKQHW
$%'(  S $%6;:HOOHN;:HOOHN;:HOOHN1× 3UR]HQW
+LHUPLWZLUGGLHGXUFKVFKQLWWOLFKHDEVROXWH$EZHLFKXQJGHU$QJDEH]X9DULDEOH;³
GLH7lWLJNHLWVDQ]DKO³YRQGHUGDUDXIIROJHQGHQ:HOOHEHUHFKQHWXQGDOVSUR]HQWXDOHU
$QWHLO ]XU YRUKHUJHKHQGHQ:HOOHZLHGHUJHJHEHQ'KPDQ HUKlOWPLW$%'(GLH
JHVDPWH DEVROXWH $EZHLFKXQJ HLQHU $QJDEH LQ GHU GDUDXIIROJHQGHQ :HOOH LQ
%HUFNVLFKWLJXQJ]XGHQ$QJDEHQGHUYRUKHUJHKHQGHQ:HOOH6RPLWLVWGLHVHV0DHLQ
,QGLNDWRU IU HLQH Å)HKOHUUDWH´ GHU $QJDEHQ ]X GHQ 7lWLJNHLWVHSLVRGHQ LQ
GDUDXIIROJHQGHQ:HOOHQ6FKOLHOLFKZLUGGDV7HVW5HWHVW0DKHUDQJH]RJHQ(V LVWHLQ
3URGXNW0RPHQW.RUUHODWLRQVNRHIIL]LHQW GHU DXV GHU .RUUHODWLRQ ]ZLVFKHQ GHU
7lWLJNHLWVDQ]DKO DXV GHU DNWXHOOHQ :HOOH N PLW GHU JOHLFKHQ 9DULDEOHQ DXV GHU
GDUDXIIROJHQGHQ:HOOH N UHVXOWLHUWhEHU GHQ9HUJOHLFK GLHVHV.RHIIL]LHQWHQ EHU
GLHHLQ]HOQHQ:HOOHQKLQZHJNDQQDXIJH]HLJWZHUGHQREVLFKGLH=XYHUOlVVLJNHLWGHU
$QJDEHQ ]X GHQ 7lWLJNHLWVHSLVRGHQ YHUEHVVHUW RGHU YHUVFKOHFKWHUW YJO
&DUPLQHV=HOOHU  'D GLH =HLWDEVWlQGH ]ZLVFKHQ GHQ %HIUDJXQJHQ NXU] VLQG
GUIWHQ 9HU]HUUXQJHQ GHV 7HVW5HWHVW0DHV GXUFK 9HUlQGHUXQJHQ LQ GHU 6WDELOLWlW
GHU -REDQ]DKO ZHLWHVWJHKHQG DXVJHVFKORVVHQ VHLQ XQG GDKHU ]XYHUOlVVLJH
,QIRUPDWLRQHQEHUGLH5HOLDELOLWlWGHU$QJDEHQGHU%HIUDJWHQOLHIHUQYJO'LHNPDQQ
 $OOHUGLQJV VLQG(LQIOVVH GHV /HUQHQV LQIROJHZLHGHUKROWHU %HIUDJXQJHQ
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
LQQHUKDOE NU]HVWHWHU =HLW DXI  GLH 7HVW5HWHVW0HVVXQJ QLFKW DXVJHVFKORVVHQ 'HQQ
ZlKUHQG LQ GHU 5HJHO GLH 7HVW5HWHVW.RUUHODWLRQHQ GLH =XYHUOlVVLJNHLW HPSLULVFKHU
0HVVXQJHQ ]XPHLVW XQWHUVFKlW]W N|QQHQ EHL JHULQJHQ =HLWDEVWlQGHQ ]ZLVFKHQ GHQ
HLQ]HOQHQ0HVVXQJHQ GXUFKDXVhEHUVFKlW]XQJHQ GHU=XYHUOlVVLJNHLW GXUFK JHOHUQWH
NRQVLVWHQWH (ULQQHUXQJHQ HQWVWHKHQ &DUPLQHV=HOOHU   'DKHU VLQG GLHVH
0HVVXQJHQDXFKZHJHQP|JOLFKHU$XVZLUNXQJHQYRQ6HQVLELOLVLHUXQJXQG5HDNWLYLWlW
LQIROJHZLHGHUKROWHU0HVVXQJHQVRZRKOLQ9HUELQGXQJPLWGHQDQGHUHQ0D]DKOHQ]X
EHWUDFKWHQDOVDXFKYRUGHP+LQWHUJUXQGGHUWKHRUHWLVFKHQ$QQDKPHQ]XEHXUWHLOHQ
 'HVNULSWLYH%HIXQGH]XU$Q]DKOHULQQHUWHU7lWLJNHLWHQLP
%HUXIVYHUODXI
'LH]HQWUDOHDEKlQJLJH9DULDEOH LVWGLH$Q]DKOHULQQHUWHU7lWLJNHLWHQ LP%HUXIVYHUODXI
6LH LVW HLQH QDFKWUlJOLFK JHQHULHUWH9DULDEOH GLH VLFK DXV GHU=lKOXQJ IHVWJHKDOWHQHU
7lWLJNHLWVHSLVRGHQ HUJLEW 'LH 7lWLJNHLWVHSLVRGHQ ZHUGHQ GXUFK bQGHUXQJHQ GHV
,6&2 YRQHLQDQGHU DEJHJUHQ]W 'LHVH 9RUJHKHQVZHLVH ZXUGH DXFK IU GLH
6WDDWVEHVFKlIWLJWHQ UHDOLVLHUW RKQH GDVV GLH %HVRQGHUKHLWHQ GHV
/DXIEDKQJUXSSHQV\VWHPV EHUFNVLFKWLJW ZXUGHQ /HLGHU OLHJHQ LP 'DWHQVDW] GLH
.ODUWH[WDQJDEHQGHU%HIUDJWHQQLFKWYRUVRGDVVZHLWHUIKUHQGH8QWHUVXFKXQJHQ]XU
9HUFRGXQJV5HOLDELOLWlWQLFKWYRUJHQRPPHQZHUGHQNRQQWHQ
,Q 7DEHOOH  VLQG GLH GHVNULSWLYHQ %HIXQGH EHU GLH 5HOLDELOLWlW GHU HULQQHUWHQ
7lWLJNHLWHQLP%HUXIVYHUODXI GRNXPHQWLHUW,P9HUJOHLFK]XUHUVWHQ:HOOHJDEHQ
3UR]HQW DOOHU %HIUDJWHQ LQ GHU ]ZHLWHQ :HOOH GLH JOHLFKH $Q]DKO YRQ EHUXIOLFKHQ
7lWLJNHLWHQ-REVDQXQGLQGHUGULWWHQ:HOOHVLQNWGLH.RQVLVWHQ]LP9HUJOHLFK]XGHQ
$QJDEHQ LQ GHU HUVWHQ :HOOH DXI   3UR]HQW 'LH VLQNHQGHQ 7HVW5HWHVW
.RHIIL]LHQWHQ ZHLVHQ DXI  HLQH DEQHKPHQGH =XYHUOlVVLJNHLW GHU UHWURVSHNWLYHQ
$QJDEHQ]XGHQ7lWLJNHLWVHSLVRGHQKLQ'LH$EZHLFKXQJZHUWH'(9XQG$%6'(9
VWHLJHQ YRQ %HIUDJXQJ ]X %HIUDJXQJ ZREHL ³ VR GLH QHJDWLYHQ 9RU]HLFKHQ GHU
$EZHLFKXQJVZHUWH³GLH%HIUDJWHQGD]XQHLJHQMHZHLOVPHKU7lWLJNHLWVHSLVRGHQDOV
LQ GHU YRUKHULJHQ %HIUDJXQJ DQ]XJHEHQ YJO +XWWHQORFKHU HW DO   'LH
HQWVSUHFKHQGHQSUR]HQWXDOHQ$EZHLFKXQJVZHUWH Å)HKOHUUDWHQ´ OLHJHQ EHL  XQG
 3UR]HQW 6RZHLW ZXUGHQ GLH %HIXQGH YRQ 'H *UDDI  XQG :HJHQHU  
UHSOL]LHUW=XGHPEHPHUNHQGLHEHLGHQ$XWRUHQ GDVV LQGHU ]ZHLWHQ:HOOH UXQG 
3UR]HQWGHU%HIUDJWHQPHKU7lWLJNHLWVHSLVRGHQQDQQWHQZlKUHQGIUUXQG3UR]HQW
GLH -REDQ]DKO EHL GHU:LHGHUEHIUDJXQJ JHULQJHUZDU ,P9HUJOHLFK ]XU HUVWHQ:HOOH
EHULFKWHWHQLQGHUGULWWHQ:HOOHHLQ9LHUWHOGHU%HIUDJWHQPHKU-REVXQGIDVW3UR]HQW
ZHQLJHU-REVYJO'H*UDDI:HJHQHU
 =80$1DFKULFKWHQ-J1RYHPEHU6
7DEHOOH $EZHLFKXQJVZHUWH.RQVLVWHQ]GHU$QWZRUWHQXQG7HVW5HWHVW
.RUUHODWLRQIUGLHGUHL:HOOHQ
9DULDEOHQ &216,6 '(9 $%6'(9 $%'( 7HVW5HWHVW 1
(UVWH=ZHLWH:HOOH
,QVJHVDPW      
3ULYDWZLUWVFKDIW      
gIIHQWOLFKHU'LHQVW      
%HDPWH      
(UVWH'ULWWH:HOOH
,QVJHVDPW      
3ULYDWZLUWVFKDIW      
gIIHQWOLFKHU'LHQVW      
%HDPWH      
$OOH:HOOHQ 3:3:
,QVJHVDPW      
3ULYDWZLUWVFKDIW      
gIIHQWOLFKHU'LHQVW      
%HDPWH      
4XHOOH 3URMHNW Å3UR]HVVH GHU %HUXIVILQGXQJ´ 'H *UDDI:HJHQHU  XQG HLJHQH %H
UHFKQXQJHQ
%HLP 9HUJOHLFK DOOHU GUHL :HOOHQ JOHLFK]HLWLJ JHKHQ QXU GLHMHQLJHQ %HIUDJWHQ LQ GLH
$QDO\VH HLQ GLH DQ DOOHQ GUHL %HIUDJXQJHQ WHLOJHQRPPHQ KDWWHQ (LQ DXIIlOOLJHV
(UJHEQLVLVWHLQHUVHLWVGDVVGHU$QWHLOGHUMHQLJHQ%HIUDJWHQPLWNRQVLVWHQWHQ$QJDEHQ
LQ DOOHQ GUHL:HOOHQ DXI  UXQG  3UR]HQW VLQNW $QGHUHUVHLWV VWHLJW GLH SUR]HQWXDOH
DEVROXWHGXUFKVFKQLWWOLFKH$EZHLFKXQJDOVRGLHÅ)HKOHUUDWH´LP9HUKlOWQLV]XUHUVWHQ
:HOOH DXI   3UR]HQW DQ 3ODXVLEHOHUZHLVH QHKPHQ DXFK GLH :HUWH IU GLH
$EZHLFKXQJVPDH'(9  XQG$%6'(9  ]X GD VLFK GLH DEZHLFKHQGHQ
$QJDEHQ]ZLVFKHQGHQHLQ]HOQHQ:HOOHQNXPXOLHUHQ6RZHUGHQLQGHU7HQGHQ]EHU
DOOH GUHL :HOOHQ ]X  3UR]HQW PHKU -REV DOV LQ YRUKHUJHKHQGHQ %HIUDJXQJHQ
DQJHJHEHQ 'HWDLOOLHUWH $QDO\VHQ HUJDEHQ GDVV  NXPXOLHUW EHU DOOH :HOOHQ  HLQ
9LHUWHOGHU%HIUDJWHQMHZHLOVPHKU-REVXQGJHUDGH3UR]HQWGHU%HIUDJWHQZHQLJHU
-REVEHULFKWHWHQ
:HOFKH 8QWHUVFKLHGH HUJHEHQ VLFK DOOHUGLQJV ZHQQ PDQ ]ZLVFKHQ GHQ EHLGHQ
%HVFKlIWLJXQJVEHUHLFKHQ gIIHQWOLFKHU 'LHQVW XQG 3ULYDWZLUWVFKDIW XQWHUVFKHLGHW" %HLP
9HUJOHLFKGHU$QJDEHQLQGHUHUVWHQ:HOOHPLWGHQHQLQGHQGDUDXIIROJHQGHQ:HOOHQ
]HLJW VLFK EHL GHQ %HVFKlIWLJWHQ LQ GHU 3ULYDWZLUWVFKDIW HLQ K|KHUHU 3UR]HQWDQWHLO
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
NRQVLVWHQWHU$QJDEHQ]XU-REDQ]DKODOVEHLGHQ%HVFKlIWLJWHQLP|IIHQWOLFKHQ'LHQVW
,P9HUJOHLFK]XUHUVWHQ:HOOHJHEHQIDVWHLQ9LHUWHOGHU%HVFKlIWLJWHQLP|IIHQWOLFKHQ
'LHQVWLQGHU]ZHLWHQ:HOOHPHKU-REVDQXQG3UR]HQWGHUVWDDWOLFK%HVFKlIWLJWHQ
ZHQLJHU7lWLJNHLWHQDQ*HQDX3UR]HQWGHU%HVFKlIWLJWHQLQGHU3ULYDWZLUWVFKDIW
HULQQHUW PHKU -REV LQ GHU ]ZHLWHQ :HOOH XQG  3UR]HQW GHU SULYDWZLUWVFKDIWOLFK
%HVFKlIWLJWHQEHULFKWHQ LQGHU]ZHLWHQ:HOOHZHQLJHU-REVDOV LQGHUHUVWHQ:HOOH ,Q
GHU GULWWHQ:HOOH JDEHQ UXQG  3UR]HQW GHU %HVFKlIWLJWHQ LP |IIHQWOLFKHQ 'LHQVW
PHKU -REV DQ DOV LQ GHU HUVWHQ :HOOH ZlKUHQG GLHV IDVW  3UR]HQW GHU
SULYDWZLUWVFKDIWOLFK %HVFKlIWLJWHQ WXQ :lKUHQG  3UR]HQW GHU %HVFKlIWLJWHQ LP
|IIHQWOLFKHQ'LHQVWLQGHUOHW]WHQ:HOOHZHQLJHU-REVDOVLQGHUHUVWHQ:HOOHDQJHEHQ
WXQGLHVGDJHJHQIDVW3UR]HQWGHU%HVFKlIWLJWHQLQGHU3ULYDWZLUWVFKDIW6RPLWVLQG
GLH8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQ6HNWRUHQUHFKWJHULQJ
=LHKWPDQGLH$EZHLFKXQJVZHUWH'(9GHV9HUJOHLFKVGHUHUVWHQEHLGHQ:HOOHQLQ
%HWUDFKWVRLVWIUGHQ|IIHQWOLFKHQ'LHQVWIHVW]XVWHOOHQGDVVGLH%HIUDJWHQGRUWLQ
HLQHPJHULQJHUHQ0DHHLQHJU|HUH-REDQ]DKOLQGHU]ZHLWHQ:HOOHDQJHEHQDOVGLH
%HIUDJWHQLQGHU3ULYDWZLUWVFKDIW%HLP9HUJOHLFK]ZLVFKHQGHUHUVWHQXQGGHUGULW
WHQ:HOOH]HLJW VLFKDOOHUGLQJVGDVVGLH VWDDWOLFK%HVFKlIWLJWHQ LQGHU OHW]WHQ:HOOH
PHKU-REVDQJDEHQDOVGLH%HVFKlIWLJWHQLQGHU3ULYDWZLUWVFKDIW$XFKGHUDEVROXWH
$EZHLFKXQJVZHUWYRQIUGLHVWDDWOLFK%HVFKlIWLJWHQ]HLJWGDVVVLHLP9HUJOHLFK
]X GHQ %HVFKlIWLJWHQ LQ GHU 3ULYDWZLUWVFKDIW EHUSURSRUWLRQDO LQNRQVLVWHQWH
$QJDEHQ]XU-REDQ]DKOPDFKHQ,QVJHVDPWLVWIHVW]XVWHOOHQGDVV%HVFKlIWLJWHLP|IIHQWOLFKHQ
'LHQVW LQNRQVLVWHQWHUH $QJDEHQ ]XU -REDQ]DKO DOV GLH %HVFKlIWLJWHQ LQ GHU 3ULYDWZLUWVFKDIW
PDFKHQ'LHVH,QNRQVLVWHQ]HUK|KWVLFKPLWGHP]HLWOLFKHQ$EVWDQGGHUHLQ]HOQHQ:HOOHQ$EHU
GLH JHULQJHQ $EZHLFKXQJVZHUWH XQG KRKHQ 7HVW5HWHVW.RHIIL]LHQWHQ ZHLVHQ
GHQQRFKDXI HLQHKRKH5HOLDELOLWlWGLHVHU$QJDEHQKLQ'LHVH6FKOXVVIROJHUXQJJLOW
DXFKZHQQPDQDOOHGUHL:HOOHQPLWHLQDQGHU YHUJOHLFKW'HU$QWHLO GHU%HIUDJWHQ
PLWNRQVLVWHQWHQ$QJDEHQHQWVSULFKWGHQ:HUWHQEHLP9HUJOHLFKGHUHUVWHQPLWGHU
]ZHLWHQ:HOOHE]ZGHUHUVWHQ:HOOHPLWGHUGULWWHQ:HOOH6RPDFKHQ3UR]HQWGHU
%HVFKlIWLJWHQLP|IIHQWOLFKHQ'LHQVWEHUDOOHGUHL:HOOHQNRQVLVWHQWH$QJDEHQ]X
LKUHU-REDQ]DKOZlKUHQGGHU3UR]HQWVDW]EHL%HVFKlIWLJWHQLPSULYDWZLUWVFKDIWOLFKHQ
6HNWRU EHL 3UR]HQW OLHJW 6WDDWVEHVFKlIWLJWH HULQQHUQ GXUFKVFKQLWWOLFK ELV ]X 
3UR]HQWPHKU-REVXQG%HVFKlIWLJWHLQGHU3ULYDWZLUWVFKDIWELV]X3UR]HQWPHKU
-REV$XFKGLHDEVROXWH$EZHLFKXQJLVWIUGHQ|IIHQWOLFKHQ'LHQVWK|KHUDOVIUGLH
3ULYDWZLUWVFKDIW  YV  'LH Å)HKOHUUDWH´ LP 9HUJOHLFK ]XU HUVWHQ :HOOH
EHWUlJW IU GHQ |IIHQWOLFKHQ'LHQVW UXQG  3UR]HQW XQG IU GLH 3ULYDWZLUWVFKDIW
UXQG3UR]HQW9HUJOHLFKWPDQGLH7HVW5HWHVW:HUWHIUGHQ9HUJOHLFK]ZLVFKHQ
GHU]ZHLWHQXQGGULWWHQ:HOOHVR]HLJWVLFKIUGHQ|IIHQWOLFKHQ'LHQVWGDVVGLHVHU
 =80$1DFKULFKWHQ-J1RYHPEHU6
:HUWEHLHLQHP9HUJOHLFKEHUDOOH:HOOHQVLQNWZlKUHQGHUIUGLH3ULYDWZLUWVFKDIW
UHODWLYVWDELOEOHLEW'LHVVWW]WZLHGHUXPGHQ%HIXQGYRQ'H*UDDI XQG:HJHQHU
GDVV%HVFKlIWLJWHLP|IIHQWOLFKHQ'LHQVWLQGHU5HWURVSHNWLYHLQNRQVLVWHQWHUH
$QJDEHQ]XU7lWLJNHLWVDQ]DKOPDFKHQ
:HOFKH (UJHEQLVVH ILQGHW PDQ VFKOLHOLFK IU %HDPWH" %HL GHQ HUVWHQ EHLGHQ
:HOOHQYHUJOHLFKHQPDFKWHQMHZHLOVQXU3UR]HQWGHU%HDPWHQNRQVLVWHQWH$QWZRUWHQ
]XU$Q]DKO LKUHU7lWLJNHLWHQ%HLP9HUJOHLFK GHU EHLGHQ OHW]WHQ:HOOHQ VWHLJW GLHVHU
$QWHLO DXI  UXQG  3UR]HQW 'HWDLOOLHUWH $QDO\VHQ HUJDEHQ GDVV  3UR]HQW GHU
%HDPWHQLQGHU]ZHLWHQ:HOOHPHKU-REVDQJDEHQDOVLQGHUHUVWHQ:HOOHXQGUXQG
3UR]HQWGHU%HDPWHQJDEHQZHQLJHU -REVDQ*HJHQEHUGHUHUVWHQ:HOOH JDEHQ
3UR]HQWGHU%HDPWHQLQGHUGULWWHQ:HOOHPHKU-REVDQ'HU$QWHLOGHU%HDPWHQGLH
ZHQLJHU-REVHULQQHUWHQEHWUlJW3UR]HQW%HWUDFKWHWPDQGLH$EZHLFKXQJVZHUWHVR
ILQGHWPDQIUGLHHUVWHQEHLGHQ:HOOHQGDVVGLH%HDPWHQ]X3UR]HQWPHKU-REV
DQJDEHQ DOV LQ GHU HUVWHQ :HOOH 'LH DEVROXWH $EZHLFKXQJ EHWUlJW  XQG GHU
SUR]HQWXDOH$QWHLOGHUDEVROXWHQ$EZHLFKXQJDQGHUHUVWHQ:HOOHKDWHLQHQ:HUWYRQ
6ROLHJWGHUDEVROXWH$EZHLFKXQJVZHUWIU%HDPWHEHLXQGGLHVH%HDPWHQ
JHEHQELV]X3UR]HQWPHKU-REVDQ'HUQLHGULJH7HVW5HWHVW.RHIIL]LHQWYRQ
IUGLH:HOOHVLQNWDXI IUGLH:HOOH9HUJOHLFKWPDQ MHGRFKDOOH:HOOHQ
PLWHLQDQGHU VRHQWVSULFKWGHU$QWHLO GHUMHQLJHQ%HDPWHQPLW NRQVLVWHQWHQ$QJDEHQ
3UR]HQWGHQ$QWHLOHQLQGHQYRUKHUJHKHQGHQ:HOOHQ%HLGLHVHP:HOOHQYHUJOHLFK
]HLJW VLFK GDVV %HDPWH LQ GHQ MHZHLOV GDUDXIIROJHQGHQ %HIUDJXQJHQ ]X  3UR]HQW
PHKU -REV DQJHEHQ'LH GXUFKVFKQLWWOLFKH DEVROXWH$EZHLFKXQJ HUK|KW VLFK DXI  
3UR]HQW%HUFNVLFKWLJWPDQGLH7HVW5HWHVW:HUWH VRPDFKHQ%HDPWH LQGHU HUVWHQ
QDFKIROJHQGHQ:HOOH LQ HLQHP KRKHQ*UDGH LQNRQVLVWHQWH 5HWURVSHNWLYDQJDEHQ ]XU
-REDQ]DKO:HOOH:HOOH'LHVH%HIXQGHZHLVHQGDUDXI KLQGDVVIU%HDPWH
HLQH lXHUVW QLHGULJH 5HOLDELOLWlW GHU HULQQHUWHQ $Q]DKO YRQ 7lWLJNHLWVHSLVRGHQ LP %HUXIVYHUODXI
YRUOLHJW-HGRFKVLQGGLH%HIXQGHIUGLH%HDPWHQDXIJUXQGLKUHUJHULQJHQ)DOO]DKOPLW
HLQLJHU9RUVLFKW]XEHXUWHLOHQ'HVZHJHQLVWHVDXFKQLFKWP|JOLFK]XEHUSUIHQRE
VLFKKLQWHUGLHVHQ(UJHEQLVVHQTXDOLILNDWRULVFKH8QWHUVFKLHGH]ZLVFKHQGHQHLQ]HOQHQ
/DXIEDKQHQ YHUEHUJHQ 6R N|QQWH PDQ GXUFKDXV YHUPXWHQ GDVV GLH %HDPWHQ LP
XQWHUHQXQGPLWWOHUHQ'LHQVWXQ]XYHUOlVVLJHUH$QJDEHQPDFKHQDOVGLHTXDOLIL]LHUWHUHQ
%HDPWHQLPJHKREHQHQXQGK|KHUHQ'LHQVWYJO%HFNHU
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
 (UNOlUHQGH)DNWRUHQIUGLH5HOLDELOLWlWGHU-REDQ]DKO
,P9RUGHUJUXQGVWHKWQXQPHKUGLHhEHUSUIXQJGHU7KHVHGDVVQLFKWJHQHUHOOGLH
6WDDWVEHVFKlIWLJWHQ XQ]XYHUOlVVLJHUH $QJDEHQ ]X LKUHP %HUXIVYHUODXI  PDFKHQ DOV
%HVFKlIWLJWH LP SULYDWZLUWVFKDIWOLFKHQ 6HNWRU VRQGHUQ GDVV JHUDGH %HDPWH
LQNRQVLVWHQWHUH$QJDEHQ]XU$Q]DKO LKUHU7lWLJNHLWHQPDFKHQ6LHGUIWHQJU|HUH
6FKZLHULJNHLWHQ KDEHQ GLH HLQ]HOQHQ 7lWLJNHLWHQ XQG 7lWLJNHLWVZHFKVHO LQ GHU
5HWURVSHNWLYH YRQHLQDQGHU DE]XJUHQ]HQ ZHQQ QLFKW GLH HLQ]HOQHQ bPWHU LQ GHQ
%HDPWHQODXIEDKQHQ VRQGHUQ GLH EHUXIOLFKHQ 7lWLJNHLWHQ GLH (UKHEXQJVHLQKHLWHQ
VLQG (LQH 0|JOLFKNHLW GLH 9HUWHLOXQJ GHU DEVROXWHQ $EZHLFKXQJVZHUWH IU GLH
7lWLJNHLWVHSLVRGHQ DQKDQG YRQ YHUVFKLHGHQHQ 0HUNPDOHQ GHU %HIUDJWHQ
GLIIHUHQ]LHUWHU ]X EHVFKUHLEHQ LVW GLH $QZHQGXQJ PXOWLYDULDWHU
5HJUHVVLRQVDQDO\VHQ -HGRFK HQWVSULFKW GLH 9HUWHLOXQJ GLHVHU $EZHLFKXQJVZHUWH
NHLQHVZHJV HLQHU 1RUPDOYHUWHLOXQJ VR GDVV GLH )HKOHUZHUWH QLFKW QRUPDOYHUWHLOW
XQG VRPLW GLH 9RUDXVVHW]XQJHQ IU HLQH 2/65HJUHVVLRQ QLFKW JHJHEHQ VLQG
6WDWWGHVVHQ ELHWHW VLFK GLH ORJLVWLVFKH 5HJUHVVLRQ DQ XP GLH 9HUWHLOXQJ GHU
:DKUVFKHLQOLFKNHLWHQIULQNRQVLVWHQWH$QJDEHQ]XVFKlW]HQ'LHDEKlQJLJH9DULDEOHLVW
GLH,QNRQVLVWHQ]GHUHULQQHUWHQ$Q]DKOEHUXIOLFKHU7lWLJNHLWHQ NRQVLVWHQWH$QWZRUWXQG
 LQNRQVLVWHQWH$QWZRUW'LH0RGHOOVFKlW]XQJHUIROJWLQ]ZHL6FKULWWHQ=XHUVWZLUG
GLH ,QNRQVLVWHQ] IUGLH HUVWH7lWLJNHLW 7DEHOOH  XQG GDQQ IU GLH OHW]WH7lWLJNHLW
7DEHOOHJHVFKlW]WZREHLGLHGUHL:HOOHQPLWHLQDQGHUYHUJOLFKHQZHUGHQ
 =80$1DFKULFKWHQ-J1RYHPEHU6
7DEHOOH /RJLVWLVFKH5HJUHVVLRQVVFKlW]XQJIUGLH,QNRQVLVWHQ]YRQ$QJDEHQ
]XU-REDQ]DKO )DNWRUHQGHVHUVWHQ-REVLQ.ODPPHUQ6WDQGDUGIHKOHU
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4XHOOH3URMHNWÅ3UR]HVVHGHU%HUXIVILQGXQJ´ HLJHQH%HUHFKQXQJHQ
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
,QGHQ HUVWHQEHLGHQ6SDOWHQZHUGHQGLH(UJHEQLVVH YRQ'H*UDDI  XQG:HJHQHU
 ZLHGHUJHJHEHQ 'HPQDFK ZHUGHQ LQNRQVLVWHQWH $QJDEHQ ]X GHQ
7lWLJNHLWVHSLVRGHQXPVRZDKUVFKHLQOLFKHU MHJU|HUGLH$Q]DKOGHU-REV LVW$XFK
PLW XQVHUHQ 0RGHOOVSH]LILNDWLRQHQ EOHLEW GLHVHU (IIHNW IU DOOH :HOOHQYHUJOHLFKH
HUKDOWHQ YJO 7DEHOOH  'LH $Q]DKO GHU 7lWLJNHLWHQ NDQQ DOV ,QGLNDWRU IU GLH
'DXHU GHV ,QWHUYLHZV PLW GHQ HQWVSUHFKHQGHQ $XVZLUNXQJHQ DXI  GLH
$XIPHUNVDPNHLW LQWHUSUHWLHUW ZHUGHQ 'HV ZHLWHUHQ VFKHLQHQ JU|HUH (U
LQQHUXQJVIHKOHU DXI]XWUHWHQ MH NRPSOH[HU GHU %HUXIVYHUODXI  LVW XQG MH ZHLWHU GLH
HLQ]HOQHQ(UHLJQLVVH]XUFNOLHJHQ -HGRFKVWHOOWHQ'H*UDDI XQG:HJHQHU 
IHVW GDVV GLH =HLWYDULDEOHQ ZLH HWZD %HJLQQ RGHU (QGH HLQHU 7lWLJNHLWVHSLVRGH
NHLQHQ (LQIOXVV DXI  GLH ,QNRQVLVWHQ] GHU HQWVSUHFKHQGHQ $QJDEHQ ]XP
%HUXIVYHUODXI  KDEHQ 'LHV JLOW DXFK IU GHQ $QIDQJV]HLWSXQNW JHPHVVHQ LQ
0RQDWHQ VHLW  GHU HUVWHQ EHUXIOLFKHQ 7lWLJNHLW GLH ZLU LQ XQVHUHQ 0R
GHOOVFKlW]XQJHQ EHUFNVLFKWLJW KDEHQ 'DKHU LVW HV QLFKW ]ZLQJHQG GDVV LQ
NRQVLVWHQWH $QJDEHQ GDQQ DXIWUHWHQ ZHQQ GLH (UHLJQLVVH RGHU (SLVRGHQ ZHLW
]XUFNOLHJHQ
:LH HLQJDQJV YHUPXWHW YHUVFKZLQGHW GHU ,QNRQVLVWHQ]HIIHNW IU GHQ |IIHQWOLFKHQ
'LHQVWZHQQGLHEHUXIOLFKH6WHOOXQJGHU%HIUDJWHQNRQWUROOLHUWZLUG'LH5HIHUHQ]
NDWHJRULH VLQG GLH 6HOEVWlQGLJHQ XQG /DQGZLUWH'LH 6FKOXVVIROJHUXQJ GHU EHLGHQ
$XWRUHQGDVVSULYDWZLUWVFKDIWOLFK%HVFKlIWLJWH LQHLQHPK|KHUHQ0DHNRQVLVWHQWH
$QJDEHQEHL GHU:LHGHUHULQQHUXQJGHU HLQ]HOQHQ7lWLJNHLWHQPDFKHQ DOV VWDDWOLFK
%HVFKlIWLJWHLVWLQGLHVHU)RUPQLFKWRKQHZHLWHUHVKDOWEDU9LHOPHKUVLQGHVJHUDGH
GLH %HDPWHQ GLH LQNRQVLVWHQWHUH $QJDEHQ ]XU LKUHU %HUXIVJHVFKLFKWHPDFKHQ ,Q
DQGHUHQKLHUQLFKWGRNXPHQWLHUWHQ0RGHOO6FKlW]XQJHQZXUGH GHU Å%HDPWHQHIIHNW´

 /HLGHUKDEHQGLH$XWRUHQ OHGLJOLFKGLH VLJQLILNDQWHQ(IIHNWHGRNXPHQWLHUW$XFK OLHJHQ
NHLQHZHLWHUHQ.HQQZHUWH]XGHQ0RGHOOVFKlW]XQJHQYRU
 'DHVQLFKWXPGLH*WHGHU0RGHOODQSDVVXQJJHKWVRQGHUQOHGLJOLFKXPGLH,VROLHUXQJ
EHGHXWVDPHUHUNOlUHQGHU9DULDEOHQ IUGLH ,QNRQVLVWHQ]GHU -REDQ]DKOZLUGDXI GLHVHQLFKW
JHVRQGHUWHLQJHJDQJHQ
 $XIJUXQGYRQ,GHQWLILNDWLRQVIHKOHUQNDQQGLH7KHVHEHUGHQ=XVDPPHQKDQJYRQ$OWHU
XQG*HGlFKWQLVIHKOHUQLFKWEHUSUIWZHUGHQ%HLGHU.RQWUROOHGHV$OWHUV]XHLQHP%HIUD
JXQJV]HLWSXQNWHV LVW XQNODU RE VLFK GDKLQWHU QLFKW QXU /HEHQV]\NOXVHIIHNWH VRQGHUQ DXFK
.RKRUWHQXQG3HULRGHQHIIHNWHYHUEHUJHQ9HUZHQGHWPDQ LQPXOWLYDULDWHQ6FKlW]PRGHOOHQ
JOHLFK]HLWLJGLHPLWGHPJOHLFKHQ0DVWDEJHPHVVHQHQ=HLWGLPHQVLRQHQ$OWHU3HULRGHXQG
.RKRUWHGDQQHQWVWHKWGDV ,GHQWLILNDWLRQVSUREOHPZHLOEHL.HQQWQLV YRQ ]ZHL=HLWGLPHQ
VLRQHQGLHGULWWH=HLWGLPHQVLRQHLQGHXWLJLGHQWLIL]LHUWZHUGHQNDQQ]%$OWHU 3HULRGH.R
KRUWHYJO0DVRQHWDO8PGLHVHV,GHQWLILNDWLRQVSUREOHP]XO|VHQNDQQ]XPHLQHQ
XQWHUVWHOOWZHUGHQGDVVHLQHGHUGUHL=HLWGLPHQVLRQHQPDQJHOV(IIHNWDXI GLHDEKlQJLJH9D
ULDEOHYHUQDFKOlVVLJWZHUGHQNDQQ'LHVH/|VXQJLVW LQXQVHUHP)DOOH WKHRUHWLVFK LQSODXVLEHO
YJO0D\HU+XLQLQN
 =80$1DFKULFKWHQ-J1RYHPEHU6
DXFKGXUFKGLH'LIIHUHQ]LHUXQJGHUHLQ]HOQHQ/DXIEDKQHQGHWDLOOLHUWXQWHUVXFKW+LHU
EHLZXUGH NHLQ Å/DXIEDKQ(IIHNW´ JHIXQGHQ -HGRFK LVW GLHVHU %HIXQGZHJHQ GHU
JHULQJHQ)DOO]DKOHQIUGLH%HDPWHQPLWlXHUVWHU9RUVLFKW]XLQWHUSUHWLHUHQ=ZDU
YHUVFKZLQGHW GHU Å%HDPWHQHIIHNW´ DXIJUXQG YRQ/HUQ RGHU 6WLFKSUREHQHIIHNWHQ
ZHQQDOOH:HOOHQPLWHLQDQGHUYHUJOLFKHQZHUGHQ,QPHWKRGLVFKHU+LQVLFKWZlUHHLQ
$XIDWPHQYHUIUKWGD5HWURVSHNWLYGDWHQ³HWZDEHLGHU/HEHQVYHUODXIVVWXGLHRGHU
EHLP6R]LR|NRQRPLVFKHQ3DQHO³HLQPDOLJXQGQLFKW LP3DQHOGHVLJQZLHGHUKROW
HUKREHQ ZHUGHQ 'DKHU LVW ³ YRUDXVJHVHW]W GDVV EHL GHU (UKHEXQJ GHV
%HUXIVYHUODXIV GLH HLQ]HOQHQ EHUXIOLFKHQ7lWLJNHLWHQ DQKDQG YRQbQGHUXQJHQ GHV
,6&2 DEJHJUHQ]WZHUGHQ³ DQ]XQHKPHQ GDVV GDQQ%HDPWHPLW HLQHU JU|HUHQ
:DKUVFKHLQOLFKNHLW LQNRQVLVWHQWHUH $QJDEHQ PDFKHQ DOV DQGHUH
%HVFKlIWLJWHQJUXSSHQ0LWGHUJHERWHQHQ9RUVLFKWLVWGDKHU]XYHUPXWHQGDVVGHU
Å%HDPWHQHIIHNW´ ]XP HLQHQ HLQ .RQWH[WHIIHNW LVW ZHQQ PDQ DOOHLQH DXI  GLH
EHUXIOLFKHQ 7lWLJNHLWHQ DEVWHOOW )U %HDPWH VLQG 7lWLJNHLWVZHFKVHO ZHQLJHU
HLQGHXWLJ DOV IU DQGHUH %HVFKlIWLJWHQ =XP DQGHUHQ GUIWH GLHVHU (IIHNW DXFK
GXUFK GDV (UKHEXQJVLQVWUXPHQWDULXP KHUYRUJHUXIHQ ZHUGHQ GDV GLH
LQVWLWXWLRQHOOHQ %HVRQGHUKHLWHQ GHU EHUXIOLFKHQ .DUULHUH YRQ %HDPWHQ QLFKW
EHUFNVLFKWLJWYJO%HFNHU
/HW]WOLFKZHUGHQGLH(IIHNWHIUGLH5HOLDELOLWlWGHU-REDQJDEHQIUGLHOHW]WH7lWLJNHLW
DQDO\VLHUW YJO 7DEHOOH  )U DOOH :HOOHQYHUJOHLFKH JLOW -H PHKU 7lWLJNHLWHQ HLQH
EHIUDJWH3HUVRQ LQ LKUHP%HUXIVYHUODXI  KDWWH XPVR JHULQJHU LVW GLH.RQVLVWHQ] GHU
$QWZRUWHQEHL:LHGHUEHIUDJXQJHQ
'DV0XVWHUGHUÅ%HDPWHQHIIHNWH´HQWVSULFKWGHQYRUKHUJHKHQGHQ$QDO\VHQPLWGHQ
0HUNPDOHQ GHU HUVWHQ EHUXIOLFKHQ 7lWLJNHLW ,P 8QWHUVFKLHG ]X GLHVHQ $QDO\VHQ
ZHLVHQGLHVLJQLILNDQWQHJDWLYHQ(IIHNWHIU$QJHVWHOOWHLQGHU3ULYDWZLUWVFKDIWGDUDXI KLQ
GDVVYRUDOOHPGLHVH%HVFKlIWLJWHQJUXSSHLQGHU5HWURVSHNWLYHDPHKHVWHQ]XYHUOlVVLJH
KRFKJUDGLJNRQVLVWHQWH$QJDEHQ]XLKUHPJHVDPWHQ%HUXIVYHUODXI PDFKW9HUPXWOLFK
HQWVSULFKW IU GLHVH $QJHVWHOOWHQ GDV YHUZHQGHWH HUHLJQLVRULHQWLHUWH
(UKHEXQJVLQVWUXPHQWDULXP DP HKHVWHQ GHQ 6WUXNWXUHQ GHV LP DXWRELRJUDSKLVFKHQ
*HGlFKWQLV JHVSHLFKHUWHQ %HUXIVYHUODXIV YJO 6XGPDQ HW DO  
$EJHVHKHQ YRQ GHQ %HDPWHQ XQG /DQGZLUWHQ GUIWHQ VLH LP 9HUJOHLFK ]X GHQ
$UEHLWHUQXQGGHQZHQLJHUTXDOLIL]LHUWHQ6HOEVWlQGLJHQDXFK LQWHOOHNWXHOO HKHU LQGHU
/DJHVHLQLKUH(UZHUEVJHVFKLFKWHLQNRQVLVWHQWHU:HLVH]XUHNRQVWUXLHUHQ$XIJUXQG
JHULQJHU )DOO]DKOHQ N|QQHQ GLHVH 9HUPXWXQJHQ PLW GHQ KHUDQJH]RJHQHQ 3DQHOGDWHQ
QLFKWEHUSUIWZHUGHQ
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
7DEHOOH /RJLVWLVFKH5HJUHVVLRQVVFKlW]XQJIUGLH,QNRQVLVWHQ]YRQ$QJDEHQ
]XU-REDQ]DKO )DNWRUHQGHVOHW]WHQ-REVLQ.ODPPHUQ
6WDQGDUGIHKOHUGHU.RHIIL]LHQWHQ
3:3: 3:3: 3:3:3:
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
*HVFKOHFKW   
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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%HDPWH   
  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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4XHOOH3URMHNWÅ3UR]HVVHGHU%HUXIVILQGXQJ´ HLJHQH%HUHFKQXQJHQ
 =80$1DFKULFKWHQ-J1RYHPEHU6
 =XVDPPHQIDVVXQJXQG6FKOXVVIROJHUXQJ
,Q GHU YRUOLHJHQGHQ 8QWHUVXFKXQJ ZXUGH GHU )UDJH QDFKJHJDQJHQ RE EHL 5H
WURVSHNWLYEHIUDJXQJHQ%HVFKlIWLJWHLP|IIHQWOLFKHQ'LHQVWXQ]XYHUOlVVLJHUH$QWZRUWHQ
]X )UDJHQ LKUHV %HUXIVYHUODXIV JHEHQ DOV %HVFKlIWLJWH LQ GHU 3ULYDWZLUWVFKDIW 'HU
$XVJDQJVSXQNW GHU $QDO\VHQ LVW HLQ %HIXQG YRQ 'H *UDDI  XQG :HJHQHU 
ZRQDFK6WDDWVEHVFKlIWLJWHGLHHLQ]HOQHQEHUXIOLFKHQ7lWLJNHLWHQLQLKUHP%HUXIVYHUODXI
XQ]XYHUOlVVLJHU HULQQHUQ 0LW +LOIH GHU 3DQHO'DWHQ GHV 3URMHNWHV Å3UR]HVVH GHU
%HUXIVILQGXQJ´ VROOWHGLHVHUSDUWLHOOH$VSHNW DXIJHKHOOWZHUGHQ(VZXUGHGLH7KHVH
DXIJHVWHOOWGDVVJHUDGH%HDPWHDXIJUXQGLKUHU3ODW]LHUXQJLP/DXIEDKQJUXSSHQV\VWHP
PLW VHLQHQ LPPDQHQWHQ VSH]LILVFKHQ 5HJHOXQJHQ YRQ $XVELOGXQJ 3ODW]LHUXQJ XQG
$OORNDWLRQ YRQ %HVFKlIWLJWHQ JU|HUH 6FKZLHULJNHLWHQ KDEHQ 7lWLJNHLWVZHFKVHO LQ
LKUHP %HUXIVYHUODXI  DE]XJUHQ]HQ 'LHV VFKOlJW VLFK LQ GHU 5HWURVSHNWLYH LQ
YHUJOHLFKVZHLVHZHQLJHU]XYHUOlVVLJHQ$QJDEHQ]XU$Q]DKOYRQ7lWLJNHLWHQQLHGHU
'HQ HPSLULVFKHQ %HIXQGHQ ]XIROJH NDQQ LQVJHVDPW YRQ HLQHU KRKHQ 5HOLDELOLWlW
UHWURVSHNWLYHU %HUXIVYHUODXIVGDWHQ XQG GDPLW YRQ HLQHU JXWHQ 'DWHQTXDOLWlW VROFKHU
/lQJVVFKQLWWGDWHQ DXVJHJDQJHQ ZHUGHQ -HGRFK ]HLJWH VLFK LQ GHU 7DW IU EHUXIOLFKH
7lWLJNHLWVZHFKVHO GDVV %HDPWH RIIHQVLFKWOLFK 6FKZLHULJNHLWHQ KDEHQ GLH HLQ]HOQHQ
7lWLJNHLWHQ YRQHLQDQGHU DE]XJUHQ]HQ1LFKW HQGJOWLJ JHNOlUW LVW GLH )UDJH RE GLHV
ZLHGHUXP JHQHUHOO IU DOOH %HDPWHQ JLOW RGHU RE HV KLHU TXDOLILNDWRULVFK EHGLQJWH
8QWHUVFKLHGH]ZLVFKHQGHQHLQ]HOQHQ/DXIEDKQHQJLEW9RUOLHJHQGH%HIXQGHVSUHFKHQ
HKHUJHJHQ8QWHUVFKLHGH]ZLVFKHQGHQ/DXIEDKQHQXQGVSUHFKHQIUXQVHUH.RQWH[W
+\SRWKHVH EHU GLH LQVWLWXWLRQHOOHQ %HVRQGHUKHLWHQ GHV %HUXIVVWDWXV XQG GHU
EHUXIOLFKHQ7lWLJNHLWHQYRQ%HDPWHQ$OOHUGLQJVJDEHVDXFKGHXWOLFKH+LQZHLVHGDVV
GLH XQ]XYHUOlVVLJHUHQ$QJDEHQ GHU %HDPWHQ DXFK HUKHEXQJVWHFKQLVFK EHGLQJW VLQG
ZHLO GLH YHUZHQGHWHQ (UKHEXQJVLQVWUXPHQWDULHQ GLH LQVWLWXWLRQHOOHQ %HVRQGHUKHLWHQ
GHU 7lWLJNHLWVPHUNPDOH YRQ %HDPWHQ GHV /DXIEDKQV\VWHPV LP |IIHQWOLFKHQ'LHQVW
XQG GHU GDUDQ JHNQSIWHQ %HUXIVZHJH GHU %HDPWHQ QLFKW LQ DGlTXDWHU :HLVH
EHUFNVLFKWLJHQ:HLWHUIKUHQGH $QDO\VHQ PLW JU|HUHQ 'DWHQVlW]HQ N|QQWHQ GLHVH
RIIHQHQ)UDJHQDEVFKOLHHQGNOlUHQ6LHN|QQWHQDXFKGD]XGLHQHQLQGLIIHUHQ]LHUWHU
:HLVH ZHLWHUH *UQGH IU GLH =XYHUOlVVLJNHLW UHWURVSHNWLYHU %HUXIVYHUODXIGDWHQ ]X
XQWHUVXFKHQ
:HOFKH .RQVHTXHQ]HQ IU GLH 5HWURVSHNWLYEHIUDJXQJHQ YRQ %HUXIVYHUOlXIHQ PLW
7lWLJNHLWVZHFKVHODOV8QWHUVXFKXQJVHLQKHLWHQVLQGGDUDXV]X]LHKHQ"'DV+DXSWJHZLFKWHLQHU
5HRUJDQLVDWLRQYRUKDQGHQHU(UKHEXQJVLQVWUXPHQWH³ZLHVLHHWZDEHLGHUGHXWVFKHQ
/HEHQVYHUODXIVVWXGLHHLQJHVHW]WZXUGHQ³GUIWHQXUEHLGHU%HIUDJXQJYRQ%HDPWHQ
OLHJHQ %HL GLHVHU %HVFKlIWLJWHQJUXSSH PVVWHQ DXFK DQGHUH 0HUNPDOH LKUHU
%HFNHU5HOLDELOLWlWYRQ%HUXIVYHUODXIVGDWHQ 
7lWLJNHLWHQ ZLH ]%'LHQVWSRVWHQ E]Z $PW*HKDOWVVWXIH %HI|UGHUXQJHQ XVZ DOV
RIIHQH)UDJHQDEJHIUDJWZHUGHQ'HQQGLHVH0HUNPDOH VLQG IU%HDPWH%HVWDQGWHLO
GHV LQVWLWXWLRQHOOHQ.RQWH[WHV XQG N|QQWHQ GLH =XYHUOlVVLJNHLW GHU:LHGHUJDEH GHU
7lWLJNHLWHQXQGLKUHUbQGHUXQJHQHUK|KHQGDVLHHLQHQ2ULHQWLHUXQJVUDKPHQIUGLH
:LHGHUHULQQHUXQJ ELHWHQ N|QQWHQ =XVlW]OLFK VROOWHQ EHL GHU %HVFKUHLEXQJ GHU
7lWLJNHLWHQ GXUFK GLH EHDPWHWHQ %HIUDJWHQ QHEHQ GHU (LQUlXPXQJ HLQHU OlQJHUHQ
=HLWVSDQQH IU GLH (ULQQHUXQJ HLQ JU|HUHU %HDQWZRUWXQJVIUHLUDXP IU GLHVH
%HVFKlIWLJWHQJUXSSHJHJHEHQZHUGHQ
.RUUHVSRQGHQ]DGUHVVH
'U5ROI %HFNHU
7HFKQLVFKH8QLYHUVLWlW'UHVGHQ,QVWLWXWIU6R]LRORJLH
0RPPVHQVWUDH
''UHVGHQ
7HO)D[
(0DLOEHFNHUU#UFVXU]WXGUHVGHQGH
/LWHUDWXUYHU]HLFKQLV
$OOPHQGLQJHU-&DUHHU0RELOLW\'\QDPLFV$&RPSDUDWLYH$QDO\VLVRI WKH8QLWHG6WDWHV
1RUZD\DQG:HVW*HUPDQ\%HUOLQHGLWLRQVLJPD5HLKH6WXGLHQXQG%HULFKWHGHV0D[3ODQFN
,QVWLWXWVIU%LOGXQJVIRUVFKXQJ1U
%HFNHU5  6WDDWVH[SDQVLRQXQG.DUULHUHFKDQFHQ%HUXIVYHUOlXIH LP|IIHQWOLFKHQ'LHQVW
XQGLQGHU3ULYDWZLUWVFKDIW)UDQNIXUWDP0DLQ&DPSXV
%HFNHU 5. 6FK|PDQQ  %HUXIOLFKH :HLWHUELOGXQJ XQG (LQNRPPHQVG\QDPLN (LQH
/lQJVVFKQLWWVWXGLHPLWEHVRQGHUHU%HUFNVLFKWLJXQJYRQ6HOHNWLRQVSUR]HVVHQ.|OQHU=HLWVFKULIW
IU6R]LRORJLHXQG6R]LDOSV\FKRORJLH
%HKU056FKXOW]:LOG$UEHLWVSODW]VWUXNWXUXQG/DXIEDKQUHIRUPLP|IIHQWOLFKHQ'LHQVW
6WXGLHQNRPPLVVLRQIUGLH5HIRUPGHV|IIHQWOLFKHQ'LHQVWUHFKWV%G%DGHQ%DGHQ1RPRV
%ORVVIHOG +3  .RKRUWHQGLIIHUHQ]LHUXQJ XQG .DUULHUHSUR]HVV )UDQNIXUW DP 0DLQ
&DPSXV
%ORVVIHOG+3$+DPHUOH.80D\HU(UHLJQLVDQDO\VH)UDQNIXUW&DPSXV
%ORVVIHOG +3.8 0D\HU  $UEHLWVPDUNWVHJPHQWDWLRQ LQ GHU %XQGHVUHSXEOLN
'HXWVFKODQG(LQHHPSLULVFKHhEHUSUIXQJYRQ6HJPHQWDWLRQVWKHRULHQDXVGHU3HUVSHNWLYHGHV
/HEHQVODXIV.|OQHU=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH
%ORVVIHOG +3.8 0D\HU  %HUXIVVWUXNWXUHOOHU :DQGHO XQG VR]LDOH 8QJOHLFKKHLW
(QWVWHKW LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG HLQ QHXHV 'LHQVWOHLVWXQJVSUROHWDULDW" .|OQHU
=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH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